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n the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
he world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 

























An indication of greater 
steadiness of trade is also 
to be found, perhaps, sn 
the fact that bank accep- 
tances have ceased to con- 
tract. Bank advances also 
turned upwards in March, 
though customers may 
then have been borrowing 
in order to pay their taxes 
and not to finance addi- 
tional trade. 

Production seems to be 
holding its own at its 
present low level. In the 
coal trade, although the 
new quarter’s quotas are 
now in force, there is a 
shortage of certain descrip- 
tions and certain areas are 
busy. The iron and steel 
trades, though still de- 
pressed, are no worse than 
before, and it is encourag- 
ing to learn that two fresh 
furnaces are to be blown in 
on the North-East Coast. 
On the other hand, news 
from the textile industries, 
apart from rayon and linen, 
has recently become less en- 
couraging. The progress of 
events in India has been of 
disappointingly little 
benefit to Lancashire, and 
the stimulus given to Brad- 


ford by the New Year's rally in wool prices is now wear- 


ing off. 


The unemployment figures have been relatively stable 
since the New Year, though, standing as they do in the 
neighbourhood of 2,600,000, they afford but small com- 
fort. As usual, fluctuations occurred in different industries 
between February and March. 
Seasonal improvement in the building trades, in public 
works contracting, and in brick and tile manufacture. 
here was a decrease in unemployment in most of the 
textile industries, though it remains to be seen how the 
cotton trades in particular fared during April. Employ- 
ment also improved in the pottery, glass bottle, pig iron 
and tin-plate trades. On the other hand, unemployment 
grew worse in most of the heavy industries, including coal 
mining, iron and steel manufacture (with the exceptions 
mentioned above), engineering and shipbuilding. As ! effect. 











Shipping Freights (av. level!) ..... 
COMMODITY PRICES ( ,, ,,*)... 
TRADE DISPUTES (thous. 


1921 = 100. 












UNEMPLOYMENT— Feb. 
(State Insurance %).......sceeceeees Ske7 ac 
PRODUCTION— 
Coal (million tons)* .............0s00. 4-8... 
TOHRU, ag. ) coecvecesccccccocces 318 
Steel ( ,, sad biaeeeseeaseewes oe 486 
FOREIGN TRADE— 
Imports (million £’g) ....... 63: 
Re-exports SS) oe 5: 
British Exports (,, 45 ) secs 31: 
TRANSPORT— 
Railway Receipts* (£0,000) ....... 282 


working days lost) ............ , 


SECURITY VALUES (av. level*)112°6 ... 
FINANCIAL DATA— 


Bunk. of Eng. Notes (mill. £’s)* ..... 347 
Bank Deposits ‘ae gree 
Bank Advances (,, ,,)*.. 925 ... 
Banks Cash Ratio (*) (%)* ........ 10°4 ... 
Bank Clearings : 
London (million £’s)* ....... 799 
Manchester (_s,, ae 9-4 ... 


Three months’ Bank Drafts 


(Discount Rate %)* ...........06. vee 
Day-to-day Loans (%)*.........000 28... 
(1) 1913 = 100. (2) Economist Index No.; 1 


(*) Bankers’ Magazine Index No. of 365 securities; December, 
(*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 


HOME TRADE STATISTICS—MARCH, 1931. 
Compared with 
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of the figures are taken from the Monthly Statistical Bulletin of the League of N ations,* supplemented from our statistical 
ecords. We propose in these columns to give our own appreciation of the trade position, fortified by informed opinion, 
and to leave the figures to be interpreted by our readers each in his own way 

* “League of Nations Monthly Bulletin of Statistics.’’ ls. 6d. 


HE STATE OF TRADE AT HOME AND ABROAD. 


ne general impression made by recent developments is 
hat while the worst of the trade decline has probably 
heen seen, the curve is not yet definitely turning upwards. 
The absence of clear eigns of improvement is causing some 
despondency; but the situation is not wholly unfavour- 
ible. Wholesale prices, after greater stability in Febru- 
lary and March, have latterly shown renewed weakness 
in some direction, but the March trade returns, though 
por in themselves, were no worse than those of February. 


regards this last industry, Lloyds Register for the first 
quarter of the year is very gloomy reading. It shows that 
during the past quarter less than 33,000 tons of new work 
was put in hand in this country, and that tonnage under 
construction in British yards amounted at the end of the 
quarter to only 694,000 tons, against 909,000 tons at the 
end of 1930, and 1,615,000 tons at the end of March, 1930. 
About 300,000 tons of the work now in hand consists of 
tankers, and as this residue of the 1929-30 boom in the 


construction of oil-carrying 
vessels is worked off, total 
work in progress may be ex- 
pected to decline _ still 
further. 

The story to-day is thus 
one of an absence of any 
real progress, and it is not 
surprising that, as the 
course of Stock Exchange 
prices shows, this is creat- 
ing a certain amount of un- 
easiness. Such feelings are 
only natural immediately 
before the Budget, especi- 
ally as the last financial 
year closed with a deficit of 
£23,000,000, and the ecur- 
rent year opens with the 
prospect of heavier taxa- 
tion. Again, company re- 
ports now coming to hand 
reflect the full force of the 
trade depression, and they 
will continue to exercise a 
discouraging effect upon 
public opinion even after 
the business curves turns 
upwards. 

In general, it may be well 
to realise that even if re- 
covery is beginning, its 
initial progress will be very 
slow; failure to recognise 
this fact will cause further 


loss of confidence and so retard recovery still more. Pro- 
gress will be all the slower, because abroad the political 
and economic outlook is far from clear. The repercussions 
of the Spanish revolution, both in Spain and in South 
America, cannot yet be estimated. In Europe, the pre- 
parations for the Disarmament Conference have lately 


Th | was the normal | made slow and irksome progress. There is no news of any 





the world depression. 


recovery in Belgian industries, and, while German reports 
are now a shade more encouraging, news from France 
shows that she is now beginning to feel the full force of 
The American situation at the best 
only resembles that of Great Britain, namely, stability at 
a low ebb, while in the Empire, Australian events—such 
as Mr Lang’s attempt at repudiation and the political 
crisis which has arisen from the Senate’s rejection of the 
Fiduciary Notes Bill—continue to have an unsettling 
Nor is there much encouragement from develop- 
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ments in the Far East. There is no finality in the Indian 
situation, whether political or commercial, and China trade 
is still retarded by the low price of silver. In all countries 
who are producers of primary commodities the problem 
of huge unliquidated stocks remains, and it will take many 
months of stable prices to reduce them to manageable pro- 
portions. 

In the monetary and banking sphere the outlook is more 
hopeful. The foundation of the International Mortgage 
Bank has been followed by that of L’ Union Internationale 
de Placements, and in both institutions French interests 
are taking a leading part. While too much importance 
should not be attached to the rumours arising out of Mr 
Norman’s visit to the States, it may well be that further 
measures of international co-operation are in contempla- 
tion, all designed to divert capital from short-term to 
long-term channels and to facilitate its more even distri- 
bution. The main obstacle in the way is the general lack 
of confidence, and its deterrent effect upon the private 
investor. Confidence takes time to re-establish, and this 
is another reason why recovery must be slow. 


HOME INDUSTRIES, 


Coal.—The new quotas are now in force, but Northumber- 
land still reports a shortage of certain descriptions. Durham 
pits, on the other hand, are badly in need of fresh business. 
Sheffield reports a strong export ‘prompt demand, but 
deliveries of house coal have fallen considerably. In South 


Wales there is a fairly steady demand for large coal, and the 
anthracite market is active and firm. 


Iron and Steel.—March production of pig iron, even after 
making allowance for the difference in the lengths of the two 
months, was a little better than in February. Two hematite 
furnaces are shortly to be blown in on the North-East Coast, 
their owners have successfully reduced their stocks and 
have enough business in sight to employ these additional 
furnaces for at least three months. There was a slight increase 
in steel production in March, but this was insufficient to corre- 
spond to the greater length of the month. The general tone 
of the industry is still one of despondency. 


as 


Engineering.—The new inquiries reported a month ago have 
failed to yield much fresh business, and order books have 
become still more depleted. The amount of work in progress 
has also diminished during the past few weeks, but this is not 
surprising in view of the existence of a time-lag of several 
months between the placing and completion of an order. 
Hence the prevailing inactivity reflects the depressed state of 
business at the end of last year. There is still a fair demand 
for boilers and prime movers, but locomotive builders have 
lately lost ground, the home railways are cutting down 
expenditure as far as possible and foreign needs appear to be 


as 


satisfied. Textile machinists and marine engineers are very 
depressed, and there is no improvement in the machine tool 
trades. 


Electrical Industry.—The following index of new orders 
received by the electrical industry is copyright by the British 
Electrical and Allied Manufacturers’ Associations. 


TInpex of Activity in the Evectrriciry INDUSTRY. 
(1920 = 100.) 





1929, Home. Export. Total. 1930. Home. Export. Total. 
January......... 92 122 99 January......... 68 4 od 
February........ 69 4 

Bebewary. ...... = a US | ee... 71 4«-236—S «113 
March............ 88 = 126 FD  casccessnes 72 214 108 
70 209 105 

csinennenes 86 145 100 59 212 98 
May eoveccosocesce 84 143 99 55 232 100 
TR ccccisicnsecs &4 149 101 63 245 109 
' 63 221 103 

Pe iisinwieensess 90 151 106 —_—.... 64 181 94 
BBBEnc. 00000000 88 140 102 November ...... 61 171 89 
September...... 81 150 99 December. ...... 75 152 95 
October.......... 76 191 106 ae, a o wm 90 
Novembet....... 71 216 109 February ...... 66 123 15 
December. ...... 60 228 102 Be Ricencosuses 62 126 74 


Although the March figures were disappointing, there have 
recently been signs of an upward turn. On the export side 
some useful orders from China have lately been received, while 
at home a number of small orders for turbines for use in mines 
have been placed. 

Motor Industry.—There some evidence of increased 
activity in the private car section, and a further improvement 
is anticipated during the next few months. March exports 
were disappointing. Commercial vehicle builders are only 
moderately well occupied, and new orders are being held back 
owing to uncertainties arising from the various regulations 


is 


being issued under the new Road Traffic Act. Cycle and motor 
cycle manufacturers are only fairly busy. 
Cotton.—Demand has fallen away again after the slight 


improvement that took place in March, and order lists are 
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lighter than they were a month ago. In India a fair amount 
of buying of bleac ‘hing styles and prints has taken place for 
Karachi and Bombay, but in Calcutta and some up-country 
markets the ‘‘economic’’ boycott has lately become mor 
intense. Business with China is still restricted, but a better 
demand has come from South America, and certain fine fabric 
have attracted more attention from the Continent. Little 
support has been received from Egypt and the Near East, but 
home trade remains steady. Spinners of American counts 
have had difficulty of disposing even of their limited output, 
and demand for Egyptian yarns has been irregular. 


Wool.—Raw wool is being steadily absorbed, largely through 
heavy French and Japanese buying, and the balance of the 
Australian clip should be readily marketed. Business in Brad. 
ford has nevertheless weakened, as top-makers are waiting on 
spinners, and the market is being disturbed by cheap sales of 
merinos. At the moment buyers’ prices in Bradford are too 
low to correspond with the new level of raw material prices. 


Linen.—Flax prices are firm, 
make agement Arrivals from Russia are being delayed, 
and in some cases buyers have had to accept substitutes, 
There is a aueie demand for yarns, and contracts have been 
placed for delivery up to the end of December. Business iy 
cloth now covers a wider range, and production is increasing. 


Rayon.—Home demand is more active. There is greater 
confidence in the yarn market and better prices are being 
obtained for the cheaper grades. Manufacturers are busy on 
warps. Export business is still much below normal. 


and sellers are refusing to 


Boots and Shoes.—Demand on the whole is a little better, 
and some firms are now doing fairly well. Activity, however, 
is by no means uniform, and at Bristol, which concentrates on 
the heavy boot trade, most firms are still working short time. 

Pottery.—Trade has recently become a little better, but is 
still very slow. 

Chemical Industries —March witnessed a slight improve- 
ment in the general tone of the chemical market. Home orders 
were more numerous, mainly owing to a better demand from 
the textile industries. Individual orders, however, were of 
smaller magnitude than usual, and it is possible that the April 
setback in the cotton industry will have unfavourable re- 


actions. The general consumption of sulphuric acid also shows 
little sign of improvement. 


Agriculture.—Sowing proceeded rapidly during the latter 
half of March, and although frosts and cold winds checked 
autumn-sown crops, they were as a rule of good appearance 
and made progress towards the end of the month. Prepara- 
tion of land for potatoes was well in hand, and some earlies 
were planted. The fall of lambs was up to average. Grass 
made little growth, but supplies of winter keep were adequate. 
Livestock did fairly well, and milk yields were average. 

Shipping.—The cargo market continues to show little life; 
business has not expanded appreciably on any routes; and 
freights in all directions rule round their recent low levels. 


Building.—Although there was a further improvement in 
employment during March, conditions as a whole remained 
very inactive apart from a few centres, including Hull and 
Coventry. Outside work was interrupted by bad weather 
during the early part of the month. 


Retail Trade.—A London store reports that business remains 
satisfactory. Normal figures are now being returned by many 
more departments than previously, and the outlook is pro- 
mising. 

BRITISH EMPIRE. 


Australia reports that recent good rains have ensured 
favourable pastoral conditions for the coming winter. The 
butter export season has been extended, and cultivation for 
the ensuing wheat crop has been facilitated. Wool is realising 
higher prices, and the outlook for the grower is much im- 
proved. In other directions the trade depression is deepening, 
and, apart from the political situation, no substantial improve- 
ment is expected. 

In Canada only a seasonal improvement in business has 
taken place, and unemployment remains serious, with activity 
below the level of a year ago. Some pulp and paper manufac- 
turers are having to default on their fixed charges, and plans 
for financial reconstruction are being considered. Agriculture 
remains depressed by the low level of wheat prices. 

In South Africa, good rains fell in February throughout the 
summer rainfall area, and farming conditions were generally 
favourable. Wholesale traders reported better business and 
retail trade was maintained, but it is clear that the public are 
still spending carefully. The improvement in local wool 
markets continued during February, and there was also a keen 
demand for hides and skins. 

In India, mail reports from Bombay state that cotton prices 
were firm with heavy Japanese buying. There has been no 
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‘eal improvement in the demand for Manchester goods, and, 
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4,756,000. Exports amounted to Mks. 822 millions in March, 
against Mks. 733 millions in the previous month, but current 
industrial reports are less encouraging. The average daily 
turnover of the Westphalian Coal Syndicate fell by 2,000 tons 
as between February and March, and, though the steel trades 
report a slight improvement in demand since Easter, this is 
not big enough to possess much significance. 

Holland reports a slight seasonal decrease in unemployment, 
and apparently the reports now being issued by numerous 
small companies are better than might have been expected. 
Raw material imports have also expanded slightly. 

The Scandinavian timber trade is still very dull. In Norway 
the most important recent events were the decision of the 
Norwegian Whalers’ Association to suspend operations over 
the whole of the next season, and the industrial troubles which 
culminated after Easter in a lock-out embracing 80,000 
workers. After its initial shock had passed, the decision to 
suspend whaling was well received, but the lock-out naturally 
aroused feelings of greater anxiety. Danish prices of agricul- 
tural produce are still very low, and this is ascribed to the 
competition of Empire produce in the British market. 


FAR EAST. 


The low price of silver continues to restrict trade with China, 































apart from political influences, the increase of 5 per cent. in 
he Customs duty has had a deterrent effect. Good clearances 
" Indian-made goods were reported, but inquiries have lately 
fallen away. 


UNITED STATES OF AMERICA, 

There was a slow seasonal improvement in business during 
March, though lately steel operations have receded and the 
month has closed with mills working at 55 per cent. of capacity. 
jutomobile production is expanding cautiously, the March out- 
put being estimated at nearly 300,000. Construction contracts 
showed a slightly more than seasonal expansion, and the 
improvement in the textile industries has continued. Freight 
movements increased seasonably but are still at a low level. 
There was a small recovery in employment. 

The following indices of American economic conditions have 
een forwarded to us by Moody’s Investors’ Service, of New 
York and London : — 


AMERICAN TRADE STATISTICS—MARCH, 1931. 


Compared with 

Feb. Mar. Mar. °30. 

BMPLOYMENT?#-(June, 1914=100) 90-2 90-2 — 14-9 
PRODUCTION— 


Bituminous coal (Thous. tons) ..... 31,408 33,873 — 1,867 | and apart from this (to judge from the report of the British 
Pig-iron ( oo ) oe 1,707 2.032 — 1,214 | cotton mission) Japanese competition is becoming a more and 
Dailled i ve ” vo) wees 2,027 3,032 — 1,547] more formidable factor. Chinese purchasing power is much 
n anata restricted, which means that demand is concentrated upon 
Steel Corporation (Thous. tons)... 3,965 5.995% — 294 cheap, low-quality goods, and Japanese goods are as a rule more 
Building permits (Thous. $).......... 95,896 142,300* — 14,403 quickly available 
FOREIGN TRADE— ieiieesenanaiitiins itilinniaiats aa 
epeste (Thoms. ©) .sscsoeces0-oe.0- .. 175,108 211,000* — 89,464 Japanese cotton spinners, on the other hand, are noticing a 


greater importation of Chinese cotton yarn, and are, in conse- 
quence, in favour of increasing their over-production so as to 
counteract Chinese imports. In the iron and steel industry a 


Exports (  ,, ny) sevsecseresecereeees 224,515 237,000* — 159,624 
TRANSPORT— 
Monthly average of weekly car 


loadings (Thous. cars) ...........+ 709 735 nee Central Selling Agency has lately been formed by arrangement 
SECURITIES— between the Government and the private interests concerned, 
20 industrial) stocks—Highest and this has introduced more settled conditions into the steel 
quotations}... 194-36 187-72 — 98-47 | market. The cessation of raw silk production during March 

. Lowest quotations}... 168-71 172-36 — 97°98 | has had good results. The disposal of stocks held under the 
Thous. chases we eee 64,145 65,494 — 31,058 guarantee scheme has been temporarily postponed in view of 


existing market conditions. 


ELECTRICAL GENERATION 
In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical generation in the chief industrial 
arears of Great Britain. We show below a resume of the results 
achieved during recent periods : 


New securities issued (Thous. $) ...201,095 751,921 —159,161 
BANK CLEARINGS— 
New York (Million $)................ 21,223 26,168 — 7,597 
Other cities ( 4, ap )ecccccccccccecee 11,441 12,753 — 4,864 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 38,775  43,567* — 6,384 


* Preliminary estimates made by Messrs Moody, subject to 
revision. t+ Based on reports of U.S. Labour Bureau and of Bureaux 
of the States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. § Partly estimated. 


INDEX of GENERATION of ELECTRICITY.*® 
(Monthly Average 1923-24 = 100.) 


| Coal 
































Mining, | General | 
SOUTH AMERICA. Rotate | en ont | Eacoe Marine | Texte, 
In Argentina, the picking and stacking of maize is proceed- Date. London |_ Ship- Auto- | ae Transport, — 
ing slow ly , there having been fairly canal rains. The weather, Wale. — | ee. ete. | Wool. 
however, has been most favourable for ploughing for the next Engin- tion. 
harvest of wheat, linseed and oats, and this work is being more So teespepespnsteerene aeStettr ee 
actively undertaken. Reports of the progress of and attendance coum a 174 | «#164 | 195 | 232 | 199 | I72 
at the British Empire Trade Exhibition in Buenos Aires are | February ........ 170 | 162 | 188 | 249 195 | 164 
extremely satisfactory. Brazilian trade conditions do not as ee i bed 2 | aaa a 
yet show any marked improvement, but advices regarding the | May... ......... | 140 | 136 178 335 | 165 125 
tone of the coffee markets continue to be more favourable. The ee 9 oa a | 349 | 248 ; 151 | 124 
trade movement in Chile is still slow, due to the poor demand | August .......... | 230 131 13) | 227 147 | 116 
tor export products, but the exchange position remains remark- — Fs 183 | i395 | 245 | 189 | 154 
ably stable. The bond issue of ‘* Cosach’’? having now been | November ...... 178 164 215 | 240 206 | 169 
made, rapid progress is taking place in the reorganisation and a ens aU 7 a -_— | 
consolidation of the Chilean nitrate of soda industry. The | January ......... 187 | 172 234 | 236 | 220 190 
general commercial situation in Peru is still depressed. In a peters oa. Ho pt on oo oo 
Mexico, interest is centred in the exchange position, which has | April .2:.: ; 165 | 158 | 201 | 321 185 | 152 
been rendered rather more satisfactory by the operations of the | MAY se | 128 | Te 7. | ge | ie | ee 
Exchange Regulating Commission. Colombian business condi- | July ccc. | 146 | go | 187 282 | 166 | 130 
tions continue to improve, and the production of coffee in the cc" ta = | oe | fe | oe cae 
Republic this season shows an appreciable increase on that of | October........... 179 170 224 | 243 | 207 166 
last year. Nicaraguan business has been interrupted by the tae ae po | aoe a pe | aaa 190 
earthquake in Managua. 1930. 
EUROPE Febrosty...... is | iss | 260 | 257 | 37 | ie4 
. WATY.--.-00+. 9 | ” 
The depression in the French steel industry is becoming yoy ee 160 150 208 214 202 | 146 
‘1ccentuated, and the textile markets, apart from wool, are ae steenenseeeees a. | oe | | oe | i 
being affected by the weakness of raw material prices. Cotton | July 0000 | 143) | 127 | 193 | 220 | 182 | 437 
spinners and weavers have lately lost ground. The wool in- | August............ — | to | ae seat | & ia 
dustry, on the other hand, has improved with the firmer ten- Ocseber eee lei | 150 | 195 | 244 | 222 158 
leney of raw wool prices, the recovery being most noticeable in | November ....-- — | i po | a aa 
the combing and spinning sections. 1931 | Se ia 
Belgium reports a slight recovery in certain steel prices, but er. gacessbasen ed ie4 | a = | 256 | 195 
there is no improvement in the number of orders coming to a —' ~ | 245 243 | 247 180 
hand. Coal stocks are still ine reasing in spite of diminished ° ‘Prepared by the economic and statistical department of the British Electrical 
production. Conditions in the textile trades are bad, and | 4nd Allied Manufacturers’ Association. t Increase due to special causes. _; 


The ‘corrected’ figure, allowing for seasonal fluctuations 
and the steady expansion in the use of electricity, was 91.7 in 
March, against 91.0 in February, 93.8 in January, and 96.5 in 
March last year. 


much short time is being worked. 

The German outlook is, if anything, a shade better. Un- 
employment decreased slightly during March, though the 
returns for the end of that month still gave a figure of 
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THE WOOL TEXTILE INDUSTRY. 


An Analysis of Britain’s Decline. 


The following review of changes in the distribution since the War of the British overseas trade in wool textiles consisls 
mainly of a summary of a study by Mr G. H. Wood, published in Hamburg, in the April issue of Archiv, together with certain 
additional matter for which we are also indebted to Mr Wood. 
changes in British statistics of overseas trade involved by the creation of the Irish Free State in 1923 inevitably produced ap 
element of non-comparability between pre-1923 and post-1923 figures, while strict comparison between pre-war and post-war 


data is also complicated by the changes resulting from the Treaty of Versailles. 


The author prefaces his survey with the observation that the 


Where it has been necessary to convert pre-war 


linear yards into square yards, the conversion has been made in accordance with the formula worked out by Mr Wood in 1925 


Tne post-war history of the British wool textile industry | retained for use in this country are shown in the following 


falls into two parts. During the war the normal course 
of the industry was interrupted. Wool supplies became 
progressively scarcer as the demands for supplies for 
the armed forces of Great Britain and her Allies in- 
creased, while shipping facilities decreased. At the end 
of 1918 there was ample wool in the world for all visible 
requirements, while most of the markets were denuded ot 
stocks. These circumstances combined to produce a 
feverish boom, and British wool textile exports increased 
rapidly. In May, 1920, prices broke, and exports of wool 
tissues fell to an almost nominal tigure in the winter of 
1920-21. During 1920-23 the statistics are confused 
because, in addition to this boom-and-slump condition, 
they contain also the exports of civilian cloth (and 
clothing) to the devastated areas (much of it made with 
materials diverted from war-service) and of cloth, rugs, 
and blankets made for war service and sold by the British 
** Realisation ’’ Department. 


Accordingly, though figures for 1920 and 1921-23 are 
included, for what they are worth, in the following tables, 
the year 1924 is taken generally as the basis for comparison 
with subsequent developments. Excluding the minor 
consideration that British blanket exports in that year in- 
cluded quantities of Army horse rugs shipped to Greece 
and Turkey, 1924 is a suitable year for comparative pur- 
poses since, apart from the fact that the last British 
census of production was then taken, the world trade in 
wool textiles in 1924 approximated in volume to that of 
1913, and, allowing for European frontier changes, this 
approximation was not very unevenly distributed. 


Raw Material Supplies. 


The British domestic supply of wool is not large, but its 
quality has certain valuable peculiarities which cause it 
to be preferred for certain purposes by spinners and manu- 
facturers at home and also in Belgium and Germany and 
the United States of America. In addition, Great Britain 
is a historical centre of the world’s wool trade and her 
entrepot trade in this commodity has been a very im- 
portant and profitable item in her commercial life. 

The chief sources of gross British imports of sheep's 
and lamb’s wool in 1913 and in 1929, the latest year for 
which particulars are available, were as follows :— 


Source. 1913. 1929. 
Mn. Ibs. Mn. lbs. 
a 265-1 270-2 
New Zealand Soereccccccescccensevencesoesceceese 181-2 194-0 
Oe 133-2 167-5 
Other British countries ...................000- 62:1 66-8 
ee RRO MUNG 0 o.sc00s0000s0ssncccvescess 641 -¢ 6 "698: 5 
NS NF EASED OT ATT RAE CART PTR 84- > 78-7 
Other foreign countries .................0.000s 74°3 56° 6 
AEE BORPEED DOWMITIOS,...00500000s00cessecesescene 159-0 115-3 
Total afl COUMEPIOS ..0.00000000000c00e% 800-6 813-9 


Of the gross imports in 1929, 
re-exported. 


about 330 million lbs. were 

As to the production of British wool, the proportion 
exported since the war has ranged between 40 to 
50 per cent., until 1930, when exports amounted to only 


28 per cent. The quantities of British and foreign wool 


table :— 


BritTisH AND FoREIGN Woon Propvucrion, Gross Imports ayp 
RETENTION, 


(In millions of Ibs.) 





British Wool. Foreign Wool.* 





Year. pacaeserhentenemnennnee al ni 
Production. | Re Retention. ae Retention, 
ie ae 
oe 125-1 96-5 800-6 494-1 
ae 107-9 | 85:7 872-9 648-3 
BA oc cadsens 102-4 50-9 868-7 470°6 
ioc ticiaies 104-6 52-3 760°3 401-5 
ee nsnesnes 114-3 57-6 786-8 445-4 
einen 119-6 71-6 779-3 440-5 
er 17:9 | 65-9 813-9 483-3 
Deccan 115-0 | 82-3 | 783-4 495-0 





* Sheep’s and lamb’s wool only. 


In addition to sheep’s and lamb’s wool Great Britain 
imports (and re-exports) alpaca, vicuna and llama; camel's 
hair; mohair; and waste, noils and rags. Wool pulled 
from sheepskins imported also represents an addition to 
British wool supplies. Comparative figures for 1913, 1924 
and 1930 are given below :— 


Net Imports. 


1913. 1924. 1930. 
Alpaca, vicuna, llama......... (Lbs. Mn.) >> 4°3 2-4 
SPOON DUREE  scnsnesnsecesnsess (Lbs. Mn.) 7:9 4-1 3°6 
TS eee (Lbs. Mn.) 27-8 18-3 13°6 
Wool waste and noils......... (Lbs. Mn.) 3°2 6-6 5:5 
Wool pulled from sheepskins (Lbs. Mn.) 35°4 22:4 2)-2* 
tWoollen rags .............0.. (Cwts. Thou.) 1,078 795 428 


* Figure for 1929. 
Tt Nearly all ** not pulled.” 
Against these supplies there have to be set the exports 
of British wool waste and rags, for which comparative 
figures are as under :— 


British Exports, 


1913. 1924. 1930. 

Wool waste ......... (Mn. lbs.) 13-9 19-7 11-7 

Wool noils......... (Mn. Ibs.) 20-0 20-8 12°8 
Woollen rags— 

EER ib cictici nouns (Thous. ewt.) 120-1 122-4 43-4 

Not pulled ........ (Thous. cwt.) 83-1 134-2 137-4 


Great Britain is still 
world’s woollen rags, 
of these 


a great gathering ground for the 
and the destination of her exports 
valuable waste reclamations throws some light 
on the trend of wool and spinning in other countries. 
During the past five years, British imports of rags, pulled 
and not pulled, have declined considerably, but her ex- 
ports have increased materially. The following figures, 
giving the estimated total weight of reclaimed wool 
fibre content in the rags exported by this country, whethie! 


of British production or of foreign origin, are significant :— 
Thousands of Cwts. 
1913. 1924 1929. 
Exports to— 
SRM 55 cccccbgseconbawenseeouss 57-9 58-9 73:8 
DE sich eichshdichibeehesieseianie 8-4 5-2 6:0 
REMINEOR i s.cccnnns cccuusnsasieksnseceds 13-2 4-7 9-6 
IND os ess skrcnsencckacsucssensne 25-1 6:8 14-1 
eI siseesenesnsesucess Nil 3:8* 10-7 


* Figures for 1925-27. 
These figures suggest that since 1924 the world-share of 
low- and medium-quality woollen yarn (and almost cer- 
tainly tissue) production hitherto enjoyed by Great Britain 
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js decreasing, whereas that obtained by Czechoslovakia, 
and, in a lesser degree, Belgium and France is increasing. 
Germany, too, shows some signs of increase. 

The survey of this aspect of the wool textile situation— 
i.e., raw material supplies—is completed by the following 
table, which brings into one round figure the estimated 
weight of wool, mohair, pulled wool, waste, etc., retained 
in the United Kingdom annually :— 


EstimaTeEp ToTaL Woot RETENTION. 


Year Millions Year. Millions 
of lbs. of lbs. 

Oc taeunbadaeudas 872-2 Pe oissciscctosaws 637°8 
ia, 1,225:8 Ps icice scenes F 594-4 
eee 897-5 | 657-3 
ia aa 593-9 ae 660-6 
ee 822-7 PE siciuaseccs : 631-7 
EE caisiscsuicibinadieepicacnte 498-3 eer 695-0 


In reading the foregoing table, regard should be had to the 
fact that a considerable carry-over is always necessary. 
The consumption of 1929 was not in excess of that of 
1928. That for 1930 will assuredly be lower. 


Wool Tops. 

Great Britain does a small trade in tops of foreign pro- 
duction. Her gross imports in 1923 were almost exactly 
one-tenth of the exports of tops of her own combing and 
the bulk of these were purchased from Belgium and France. 
Re-exports are so small as to be practically negligible, 
a fact which suggests that the merchanting trade in 
tops is not large in any country. This is as would be 
expected, for spinners the world over have a notorious fear 
of experimenting with tops which they cannot trace back 
to the top-maker. Retained imports in 1930 amounted to 
2.11 million lbs., against 4.69 million lbs. in 1924. 

The magnitude of British exports of tops is on a far 
different scale. Somewhere about one-seventh of her 
production is exported, Germany, Canada and Sweden 
being her largest customers in the order named. Foreign 
and colonial spinners using British tops buy largely direct 
from the top-maker and have thus the advantage fre- 
quently of buying an article which is standardised. British 
exports of tops have been falling annually since 1927, but 
the fact that she sells in practically every country in the 
world where worsted spinning is practised is evidence of 
their reliability in quality. 


Exports oF British Woo. Tops, 
(Millions of Ibs.) 






















| | | 
Country of Destination. | 1913. | 1920. | 1921-3.| 1924. 1925-1, 108. | 1929, | 1930. 
| | | | 
OI tela | 5-3| 1-0 | 3-8 | 5-0] 3-8 | +2 3-6 | 4:3 
Germany...... | 16-2} 9-5] 8-3] 9-8] 8-8 | 10-2} 9-3] 4-2 
Netherlands ............-.. 3-6} 1-9] 2-2] 2-3] 1:2] 10] 14) ... 
IN sisininctinncenaniie | 2-4) 1-2] 2-2] 23] 2-7] 1-9] 10] 1-1 
act chissiteccen ction } 1-1] 0-9 0-6 | 1:0} 0-9] 1:0} 0-7] 0-7 
ani 5-1] 0-1] 3:8] 65| 3-8] 0-6 | 0-3} 0-1 
United States....cc.ccccse+e 0-4) 0-4] 5-5] 0-3] 0-2] O01] O7] ... 
i seces dung ae 0-1} 1-0 0-2} 0-4] 0-5} 
Other foreign countries... | 6:5 | 4-5 5-4 | 5:3 7-1) 5:3] 6-0] 
All foreign countries...... | 40-6 | 19-5 | 32-0 | 33-5 | 27-8 | 24-7 | 23-5]... 
ON hail 2-8/ 43| 611 51) 6-0] 73! 6-6 | = | 
Other British countries... 0-3 oes 0-3 2°5 23] 2:51] 27] ... 
All British countries ......| 3-1] 4-3 | 64] 76 | 8-1! 9-8| 9-3 : 
Total, all Countries ...... | 43-6 | 23-8 | 38-4 | 41-1 | 35:9 | 34-4 | 32-7 | 28-8 
| | 
This table makes clear the steadiness of British exports 
of tops to Sweden (leading us to infer that that country’s 
domestie spinning industry has been remarkably stable in 
its employment of machinery during the past nine years), 
the consistency of the German purchases (until the intense 
depression of her spinning in 1930 cut them down), and 
the unreality of the Japanese boom of 1923-25. It 
fails, however, to exhibit a remarkable trend which has 
set in during the past three vears. We are not yet in a 
position to isolate all the facts, but we know _ in 1928 
Sweden, Germany, Belgium, France, Italy, - Japan and 
Canada together took over 75 per cent. of Britain’s export 
of tops. Since 1928 the course of exports has been as 
follows :— 
1928. 1929. 1930. 
British Exports to— Lbs. Mn. Lbs. Mn. Lbs. Mn. 
Seven countries enumerated......... 25:7 22:0 16-7 
All other countries......... salece sire eeae 8-7 10-7 12-1 





| 


! 


Unless some extraordinary international interchange of 
tops is taking place these statistics mean that each year 
domestic spinning is developing all over the world and that 
manufacturers of tissues and hosiery in hitherto backward 
** spinning countries are re lying increasingly on 
domestie supplies of yarn. 


Yarns. 


In 1910-12 Great Britain’s exports of all kinds of woollen 
and worsted yarn of her own spinning averaged 91 million 
lbs., whereas in the three years 1928-30 they averaged 
56 million lbs. Yarn imports in 1928-30 amounted to only 
19 million Ibs., against 28 million lbs. in 1910-12. Taken 
together, the changes in the figures of exports and imports 
suggest that there has been some re-distribution of the 
world’s (and particularly Europe's) yarn trade. The fol- 
lowing table gives a general picture of Britain’s overseas 
trade in yarns in 1913, and from 1920 onwards :— 


Imports, RE-EXPORTS AND BRITISH })XPORTS OF YARNS. 


(Afillions of ibs.) 




















| 1913 | 1920 |ss2t- 1924 ise | 1928 | 1929 | 1930 
Gross imports ......... 33-0 | 14-9 | 13-2 | 17-8 | 16-8 | 17-9 | 20-5) 19: 
Imports trom— 
COTRNT cccccctcccse 5-9 0-8 0-1 0-2 1-2 2-1 2°1 ° 
| 12-1 5-8 5-6 8-5 8-6 | 10-6 | 12-8 ° 
onan 15-6 &-0 6-1 6-6 6-0 3-8 4-2 ° 
Netherlands ......... + t 0-1 0-4 0-2 0-3 0-3 * 
Above countries 32-7 14-6 11-9 15-7 | 16-0 | 16-8 19: 4 ®° 
O-OROTER . ..0c..cccces 0-4 0- 1 0-1 0-2 0-2 0-1 0- 0-2 
Net. imports ............ 32-6 | 14-8 | 13-1 |] 17-6 | 16-6 | 17-8 | 20-3 | 18-9 
Exports of British 
yarns—- 
TI eco csdeccvas 4-8 6-4 &-3 8-3 6-0 1-5 7°9 5-4 
, i ere 49-9 | 23-6 | 33-8 45-6 | 38-6 | 41-5 | 38°38 | 31-9 
Alpaca and mohair 17-2 4-3 6-8 R-4 7:8 8-9 7-9 5-9 
Hair or woo! N_E.S. 8-5 3°4 2:4 3°7 5-5 8-2 9-0 6-4 
Total exports..... 80-4 39-6 §1-2 | 65-9 | 57-9 6-0 | €3°6 | 49°6 








* Details not yet available. + Amount negligible. 


From this it will be seen that the imports of yarns have 
shown an upward tendency since 1922; that the re-exports 
of imported yarn are negligible ; and that the exports have 
shown a marked tendency to decline, particularly since 
1928. Four countries supply Great Britain with 95 per 
cent. of her imported yarn, and two of these share 85 per 
cent. between them. While Germany is slowly creeping 
up, France and Belgium are in fierce competition, in which 
France is almost continually gaining ground and Belgium 
losing it. Various reasons have been assigned for this 
change over, which is largely concerned with yarns for 
hosiery manufacture, but in the final analysis one reason 
becomes dominant, namely, cost. It is not a change in the 
type of varn required nor any other peculiarity in which 
French spinners specialise which enables them to overtake 
all their rivals ; the secret lies in the price. 

An analysis of Britain’s post-war yarn exports according 


| to principal markets is a source of considerable light on 


; | some phases of the world’s post-war wool textile activities. 


DESTINATIONS OF BRITISH YARNS. 


(Millions of Ibs.) 
} | 
Country - } 1913 1929 1921-3 1924 1925-7| 1928 1929 
nation. | | | | | | 
| | 

—e Dir madidaeanoinne ee ee 3-3. fF 3-9 1-4 1-6 | 1-2 
aS 1-6 1-7 1-1 ie | 1-4 1-3 1-4 
Denmarl: Sesccankaseuasein 2-0 3:2 2-0 2°3 1-9 2:1 1-9 
a 50+2 5-8 16°4 | 28-1 26°6 30-8 | 26-3 
Netherlands............. 3-2 3-7 4-9 3-7 3-0 3°6 | 3-€ 
SIE veccvaccoues - 2°6 2-1 1-2 1-2 | O-9 1-0 1-5 
IN iiiaaincacntads ; 2°6 2-9 1-6 1:8 1-2 | 1:8 2-2 
aa sraicwnnomnanne 0-2 O-€ 1-5 2-2 2-2 | 3-0 6:1 
Se 0-5 1-9 4-7 6:4 3-5 | 2:8 | 1:5 
United States........... } 0-4 3-2 4°) 1-8 0-8 0-2 0-3 
Other foreign countrics | 9-0 3-5 | 4:0 | 5-9 | 7-0 8-7 | 6:7 
All foreign countries 73°6 31-7 42-7 6-6 | 49-9 56-9 \ 52-7 
Irish Free State ....... i aoa cas 0-4 3-6 1-3 iG | 3-9 
PUI eiinnesescnnests | 1-7 2:9 3-7 2-9 2-0 10 | 1-3 
RE veciisetenwsanation 4-4 3°5 2-€ 2°38 3:2 4-8 | 5-6 

Other British coun- | 
Minas <cncetsiecsiots 0-7 | 0-5 1-8 2-0 1-6 } 1:8 2-1 
All British countries.. 6-8 | 6-9 8-5 9-3 8-1 | 92 10-9 
Total, all countries.... | 89-4 | 38-6 51-3 65-9 | 58-0 | €6-0 | 63-6 

} | } 
‘ The large shipments to Japan in 1921-24 are a reflec- 


tion of the short-lived boom in the Far East in those 
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years, while the rise in shipments to Canada in 1928-29 is 
a consequence of the 1928 tariff which admitted yarns for 
weaving duty free. 

The consistent increase in the totals to ‘ 
countries 


Other foreign 
is eloquent testimony to the determination 
of countries all over the world to manufacture their tissues 
and their hosiery for themselves. It has already been 
shown that the export of tops to ‘* other countries ”’ 
namely, to that large number of countries which used not 


to be regarded as important wool textile producing 
countries—has been constantly increasing. Proceeding 


steadily to import tops instead of yarns they are also pro- 
ceeding, though not to so great an extent, to import yarns 
instead of piece-goods. 


Wool Tissues. 


The statistics of the weaving section of the wool textile 
industry—a section which has hitherto accounted for the 
preponderating portion of its activities both for export 
and for the home market—involve at the outset difficul- 
ties of classification, e.g., as between ‘‘ worsteds ’ and 
‘* woollens,’’ in regard to whose declaration importers and 
exporters have been inconsistent. For example, since 1925 
the imports of worsteds show successive decreases and of 
woollens successive increases, despite the fact that it is 
well known that no such considerable changes in the 
character of wool textile imports have taken place. 

Then again there is no true and proper distinetion be- 
tween ‘‘ woollens ’’ and flannels. Years ago there doubt- 
less was felt to be a clear distinction, to-day there can be 
no doubt about the difference between a tweed and a shirt- 
ing flannel; but the for grey flannel suits, or 
trousers, increasing as it does the proportion of the appro- 
priate cloths in the export statistics, destroys the true 
demarcation because there is no clear line to be drawn be- 
tween those cloths and woollens proper. 

Setting aside these distinctions, the following table gives 
a clear picture of the course of trade :— 


vogue 





























Imports, Rre-Exports AND BRITISH Exports oF TISSUES. 
(Millions of Square Yards.) 
——-- — -- —— , 
| 1913 | 1920 1921-3] 1924 1925-7| 1928 1929 | 1930 
ss ee 7 
Imports | | | 
Woollens, worsteds | | | | 
and flannels... | a) 10-54) 15-48] 29-86! 38-14) 41-85) 37-55) 39-0 
Other tissues ...... “| L| O-71} 2°30) 3-06) 2-19) 3-67] 3-03) 3-3 
a 0 1-98) 2-60) 4-41) 5-19) 6°81) 8-25) 8-7 
| | | ol 
Total imports... | 67-2 | 13-23] 19 38] — 45-52| 52-33] 48-83) 51-0 
As caedllicie eal | anon 
Re-exports— | | 
Wvoolle ns, worsteds | | | 
and flannels 5 1-47] 1-51| 2-66] 3-28] 3-66 3-731 2-6 
Other tissues. ““L{ 0°20) 0-31) 0-50) 0-28) 0-48) 0-39) 0-3 
Carpets = 1-4 | 0-69 ) 53} 6-06) ss 03; 1:01) 0-8 
” el ae 
Total re-exports | 9-6 | 2-37| 2-35, 4-02) 4 43) 5-17 13] 3-7 
Net retention | | | | | 
Woolle ns, Worst« | | 
and flannels Bly : JS} 9-07) 13-97) 27-20) 34-86) 38-19} 33-82) 36-4 
Other tissues ...... | J | 0-51! 0-99] 2-56f 1-91] 3-19) 2-64) 3-0 
Carpets ... —s | 6 1-29) 2-0 3-55) 32} 5-78 7 24) 7-9 
| : = | 
Total net retention 57-¢€ 10°87 {17-03 {33-31 141-08 47-le 3-7 47-3 
Exports of British | | 1 = 
_manufactur | | | | 
Woolk ns, worsteds | ] | } 
and flannels | 239-8 25|156-82)229-37}177-221177-25)161 -931118-°3 
Other tissues ... 12-3 2°12} 11 13) 22-84) 13-2 13-28] 10- 18) 6:7 
Carpets 8-6 6-91) 91) 18) 6:7 6+ 36] 6°48) 4°6 
Total exports | 260-7 [29 28|174-46|259-39|197-141196- 891 78-59|129-6 
ee cea ee ca i at 
After the activity, exceptional in the post-1920 period, 
of 1924, exports, until 1929, were relatively steady on a | 


much lower level, whereas there was a substantial increase 
in imports. In 1929 the export depression was much 


accentuated, and in 1930 we reached to the lowest post- | 


war point. While Great Britain was experiencing this de- 
pression of her exports, her imports of wool tissues con- 
tinued to increase, and even in 1930 a level was attained 
almost equal to that of the maximum post-war year. The 
depression in the exports of British wool textiles measured 
from the isolated (but by no means extraordinary) year 
1924 is roughly as follows :—Tops, 314 per cent. ; yarns, 
264 per cent. ; tissues, 50 per cent. The total net British 
imports of tissues have increased by 30 per cent. since 
1924. In the case of woollens, worsteds and flannels a 
reduction in 1929 of over 6 million square yards in 





| other great exporting countries. 





purchases from France, as compared with 1924, was offset 
by an increase of over 9 million square yards in imports 
from Germany, while purchases from Belgium, Holland 
and Czechoslovakia also showed minor increases. 

With regard to exports, British trade records are un- 
fortunately not published with sufficient details to enable 
a complete analysis of all tissues to be made, but, subject 
to a small margin of error in respect of alpaca and mohair, 
the following table, which covers 90 per cent. of British 
exports of wool tissues, indicates the trend of trade with 
sufficient accuracy :— 


Exports OF WooLLEN, WorsTED, ALPACA AND MOHAIR AND 
FLANNEL TISSUES. 


(Millions of Square Yards.) 





























Country of z 91-2 9 | 9671 1998 | 109% 
Destination. | 1913 | 1920 {1921 i 1924 |1925—7} 1928 | 1929 po 
| | 

Scandinavia ............ | 2-5 | 30°67, 4-50) 4-49) 3 0 3°49) 3:96) 4-4 
IN, ostscobnenuancs 11-2 4-38] 0-96) 2-15) 3-31) 7-08] 7-13] 6-7 
West Europe _......... 25-2 | 51-91) 17-41) 14-57 9-99} 11-15) 12-99) 12-1 
S. and S.W. Europe... 4-8 | 13-30) 3°45) 3-40) 2-79) 3°54) 3-37) 2-7 
Mid Europe ............ 1-9*} 2-07; 3-11} 3-14] 2-73) 2-96) 3-13) 2:8 
E. Europe, Egypt...... 8-4 | 21-68] 9-01] 10-21] 6-48} 5-26] 6-35) 4-5 
SS 2-0 | 37-03] 39-92] 76-91] 42-82) 41-94) 25-96] 16-1 
Australasia............00. 29-0 | 21-75| 21-07| 21-40] 15-95) 12-66] 10-91] 6-5 
South America ......... 33:8 | 24-30] 20-59) 23-55) 24-12) 24-97) 25-19) 17-2 
North America ......... 51-4 44-24) 38-82) 50-90) 45-56) 41-22] 40-18] 26-4 
Bomths BESIOR ..ccccescess 4:8 4 * 3-76) 4-64) 5-48) 6-56) 6-06) 4-9 
Irish Free State ...... Sa a 2-14) 4-42] 5-10) 5-77) 5-46) 5-0 
All other countries 14°8 14-98 re 9-76 9-88 10-66) 11-23} 9-0 
Foreign countries ...... 136-1 |196-06 115-08] 140- 83 105-24 108 - 54}102-05} 73-4 
British countries ...... 103-7 75-19 60-41] 88-54] 71-98) 68-71 39°87 45°5 

SOU cohabusen eee 1239°8 1271-25 175-48) 229-3 37 )177-22 177: 26 161- 92 118-3 
Total, less Far East 187-8 [254-22|158-56 152-46 134-40)135-32 135+ 96}102-2 

i | 





* Austria only. * Provisional figures. 


The table brings out clearly the transient nature of 
the Far East boom which set in towards the end of 1923 
and obscured the depression which had then already com- 
menced in Great Britain, though not on the Continent. 
Between 1925 and 1928 exports to British countries were 
declining, while those to foreign countries were increasing. 
Closer examination reveals that the decline was in the 
Australasian markets. In 1929 the depression was intensi- 
fied in the Far East, Australasia, North America, South 
America, and slightly in the Irish Free State. In Europe, 
on the whole, there was an expansion of about 10 per cent., 
but the falling off in the Far East outweighed the 
European increase threefold. In 1930 the depression be- 
came further intensified; in fact, a depression was super- 
imposed on a depression. 

The export trade in tissues, other than those already 
analysed, may be briefly reviewed. Wool and mohair 
plush exports—an important item in a group of West 
Riding mills—have steadily declined, and amounted in 
1930 to only 519,000 square yards, as compared with 
1,042,000 square yards in 1929 and 2,229,000 square yards 
in 1924. Exports of damasks, tapestry and other furniture 
stuff, another small corner of the wool textile industry, 
have recently suffered from the depression in the furnish- 
ing trade, and amounted in 1930 to 167,000 square yards, 
as compared with 306,000 in the previous year, and 825,000 
in 1924. Exports of travelling rugs, ete., which totalled 
894,000 square yards in 1924 and averaged about 740,000 
square yards during the next five years, fell, in 1930, to 
551,000 square yards. Blanket exports numbered 596,000 
pairs in 1930, against 895,000 pairs in 1929 and 2,146,000 
pairs in 1924. Between 1924 and 1929 the largest declines 
were in the ease of the South African, Far East, and 
Canadian markets. 


International Comparisons. 

The next stage is to examine as far as possible the 
relationship of British wool textile exports to those of 
The available information 
is by no means complete, but it includes France, 
Germany, Belgium, Italy and Czechoslovakia, it is pos- 
sible to form a reliable opinion on the changes in the dis- 
tribution of the world’s international trading in wool 
products. The large table opposite should be read with 
the reservation that, except in the case of tops, the 
vertical comparisons are not absolutely reliable. Alpaca 
and mohair yarns and *‘ wool and hair yarns not elsewhere 
specified ’’ are included in the British figures but may be 
excluded from some or all of the records for the Conti- 
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otal countries. Similarly, in the case of woollen and 
worsted tissues, the record for Great Britain contains the 
weight of blankets, wool and mohair plushes, travelling 
rigs and, indeed, all wool tissues except carpets. Those 
‘or the ¢ ‘ontinental countries may or may not contain these 
noods, but owing to differences of classification we cannot 
certain. While the vertical comparisons are not exact 
ie, the weights given do not necessarily apply in all 
untries to the same group of tissues) the tabulation has 
een compiled year by year in uniform principles. 

The following main features emerge. The year 1924 was 
, vear of revival, apart from the boom in the Far East. 
‘ance in particular improved her exports even apart 
vom her sales to Japan. A depression followed in 1925-6 
juring which a considerable portion of the total trade was 
w-distributed. In 1927-8 there was a recovery, mostly 
marked in the exports of yarns. In 1929 there was a 
lapse ; in 1930 the depression was practically universal. 
Over and above all this, the table reveals the pitiful 
sition of Great Britain. The previous tables have 
vaced (1) the decline in our annual average raw wool re- 
ention; (2) our increased sale of rags; (3) the decline 
n our total exports of tops and yarn, together with an 
nerease in exports of these categories to ‘* other 
countries ’’ which provide only small markets and buy in 
comparatively small lots; (4) the increase in our retained 
mports of yarns which, being mainly for hosiery manufac- 
ture, are becoming a serious competitor against Yorkshire 
spindles ; (5) the continuous decline in our exports of wool 
tissues of all classes and in practically all our markets; 
ind (6) the continuous increase in our retained imports 
f wool tissues, which, after a temporary decrease in 
1929, actually increased in 1930—the most depressed 
rear in the modern history of our wool textile industry. 
lt may be true that there are special influences at work, 
wising out of our great trading connections with the Far 
East, which have increased our share in the world depres- 
sion of 1929-30; but the fact remains that our share of 
the world’s markets is constantly diminishing, while that 


four European competitors, taken together, is actually 
expanding. 
Measuring the Depression. 
In 1924 the average activity of British wool textile 


machinery was 82.1 per cent., whereas a careful estima- 
tion of all the factors involved leads to tlie conclusion that 
the industry could then have run its machinery 96 per 
ent. of a full working week. The industry was, therefore, 
depressed in 1924 to the extent of 13.9 ~ .96 = 14.5 per 
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cent. Between 1924 and 1930 approximately 5 per cent. 
of the whole machine equipment of the industry was 
destroyed, and, in the latter year, the average activity 
of the remainder was 65.8 per cent. Thus, in 1930 the 
depression (or loss of production) may be measured by the 
figure of 34.9 per cent. 

In 1924, of the productive activity of the industry, 42 
per cent. was for direct export, and 58 per cent. for home 
consumption or eventual export as hosiery or made-up 
garments. In 1950 direct export accounted for only 30 
per cent. of the industry’s productive efforts. On the 
basis of the not unreasonable assumption that in 1924 the 
export trade was fully occupied, the following percentage 
figures may be taken as representing in 1924, 1929 and 
1930 the comparative extent of depression in the industry 
divided into its home and export branches :— 


PERCENTAGES OF DEPRESSION. 


1924. 1929. 1930. 
RG sicicnondsamadsdaaad 22-7 27-0 28-6 
Pr cvcigcestondsansscansee Nil 28-5 42-5 
ec ecicaunicacsdenacdavaes 14-5 27°5 34:9 


If the statement that the wool textile industry is de- 
pressed to the extent of 35 per cent. requires confirmation, 
this may be found in the numbers employed. A careful 
investigation of the numbers employed at insurable and 
non-insurable ages elicits the following results :— 


Number of 
Persons 


attached to Per cent. Total Remainder 

the Industry. Unemployed. Unemployed. Employed. 
June, 1924 .. 281,600 7-1 20,079 261,531 
June, 1930... 265,300 25°35 67,041 198,279 
Jan., 1931 .... 265,300 51°3 83,123 182,197 


These comparative figures of employment—their validity 
is little affected by the inclusion as unemployed of the 
numbers ‘‘ temporarily stopped ’’—confirms broadly the 
conclusions already reached that the industry is operating 
at no more than two-thirds of its capacity. 


Causes of Britain’s Decline. 


What are the causes of this depression? It is not 
sufficient to cite the world depression as the explanation: 
the transference of our export trade to the extent indi- 
cated in the large table of international comparisons given 
above is convincing evidence that particular causes affect- 
ing the British wool textile industry have been operating 
with increasing force for the past six years. 


COUNTRIES. 


(Millions of Ib.) 



























— 

















| | l : 

Exporting Countries. 1913 | 1922. | 1923. | 1924. | 1925. 1926. 1927. 1928. | 1929 1930.* 

‘ | 

| Tops. 
OG TipMeEm  ccccoceresceccsese 43-6 41-60 | 39-00 41-13 | 32-04 33°62 41:95 | 34-43 32-74 28-8 
ae | 47-0 | 45-76 39-88 40-77 | 34-80 56:00 | 58-80 | 54-60 52-90 47-0 
cae caien 20:9 10-65 17-10 | 14:15 | 13-68 13-86 21-60 235-32 19-40 19-4 
I 3:6 5-54 5-64 4-59 | 5-43 4-70 | 3:80 | 1-40 0-70 0-16 
Total of above ......... 115-1 | 103-55 | 101-62 | 100-64 | 85-95 | 108-18 | 126-15 | 113-75 | 105-74 | 95-3 
| Woollen and Worsted Yarns (including Alpaca and other Hair). 
Great Britain § ............ecccee | 80-4 62-70 | 56-50 | 65-89 57°41 47-33 69-13 66-01 63-61 49-6 
i ELT TES 32-4 27°43 | 28-75 ? 34-51 | 31:98 42-37 76-54 61-40 57-50 | 57-0 
Belgium t Sis isis asa weakna seman 25:9 19-51 14-37 (17-53) | 20°70 | 21-45 21-90 20-96 17-39 | 14-5 
I Sith adies diiiceeaiabtaat 30-4 14-44 | 24-38 16:08 | 15-69 | 19-00 19-90 23-60 26-20 | 22-5 
ee NN EEE eee — —— - eS = —EEE eae ED 
Total of above ......... | 169-1 | 124- 08 | 124-00 | 134- 01 | 125: 78 | 130-15 187- 47 1 171: 97 164-70 | 143-6 
' Woollen and Worsted Tissues (not including Carpets). 
Great REMIND “cpa vcs ctenssnp onus 141-6+ | 119-63 | 142-20 152-52 | 114-55 | 103-63 109-61 , 111-88 100-37 74-0 
Pe 40-5 | 30-47 | 43-82 | 61-41 | 50-61 | 50:40 | 45-61 | 46-91 42:93 | 35-5 
I 50-5 | 21-30 | 28-36 21-99 23°17 30-25 34:90 | 35-20 34:50 | 30-0 
Igiumt ESAs SKRMaIeSRSoaes 3°5 | 3:37 | 3-68 | (3-95) | 4-22 | 4-07 4-17 | 4-25 4-08 3°5 
Italy Pppbasehieamaaseinceaceste 4°3 (8-0) | 8-18 | 15-11 18-34 17-61 | 14-18 | 15-79 17-01 | 15-5 
Czechoslovakia eee ee —_ | 14-73 13-69 | 20-20 | 19-45 | 18-00 22°39 | 23-65 23°47 | 20-5 
Netherlands .........seeeeeeeees ‘ | 0-98 1:18 | 1-36 | 1-19 | 1-11 | 1-51 1-48 1-43 | 2°2 
. Total of above ......... 240: 4 198 - 48 241-11 | 276. 54 1 ls 231-53 | 225-10 232: 37 | 239- 16 223: 79 181-2 
i 99-7 78-85 98-91 | 124-02 | 116-98 | 121-47 122-76 | 127-26 123-42 107-2 
t 








NT 


* Provisional Figures. 


+ Without trade with the Irish Free State. 


{ The bracketed figures are estimates. 





a | Re THE ECONOMIST MONTHLY SUPPLEMENT. 33 
32," ee 


~~ PRODUCTION. (Thousands of Metric Tons.) 





‘ished ——— 














































































































































a COAL. LIGNITE. 
nD th y 
- Period. United Oxzecho- Germany,| Nether- South United Oxzecho- Hun- 
lately Monthly Average. | Kingdom. Belgium. slovakia. France| Y-) lands. Poland. | Canada. Africa. India. | Japan. States. Austria. ioctl Germany. gary. 
y sold k 9 j e E 9 
We ‘ 1,903 1,189 3,338 15,842 156 748 1,119 665 1,311 1,776 43,088 218 1,927 1,269 460 
est 2,105 1,181 4,283 12,108 717 2,979 974 1,038 1,703 2,619 49,729 246 1,543 11,596 485 
are 2,296 1,168 4,316 12,800 777 3,174 1,028 1,006 1,790 2,794 45,197 255 1,635 12,542 520 
’ 2,298 1,213 4,280 12,572 891 3,385 1,037 1,013 1,826 2,822 43,052 272 1,704 13,799 543 
C-Wir 2,244 1,377 4,426 13.620 mo65 3.853 1,023 1.052 1,893 2.663 45.510 294 1,880 14,598 587 
4 per 2,284 1,214 4,499 1.891 [1,018 3,126 864 1,028 1,912 2,441 40.047 255 1,602 12,159 ee 
™ 
) per 2,333 1,197 4,695 12,539 997 2,827 810 1,025 2,016 2,748 36,581 268 1,565 11,303 469 
—- 2,258 1,174 4,459 11,481 977 2,643 72g 977 2,086 2,527 36,991 235 1,514 10,826 452 
o pe 2,299 1,106 4,526 11,953 1,017 2,671 913 1,017 2,115 2,576 38,012 238 1,463 12,315 436 
livine 2,054 1,054 4,126 10,805 916 2,591 925 993 1,782 2,434 35,287 211 1.349 11,746 414 
ine 2,212 1,180 4,599 11,605 1,097 2,975 872 1,060 1,619 2,389 36.626 245 1,458 12,250 437 
y the 2,223 1,200 4,356 11,471 1,010 3,062 856 987 1,€07 2.256 37,967 242 1,567 12.285 446 
"aap 2.293 1,261 4,513 11,729 1,052 3,417 831 996 1,933 2,146 39,848 264 1,711 12,820 528 
nina- 2,486 1,284 4,684 12,217 1,101 3,662 928 1,002 1,751 2,390 46 517 275 1,779 13.141 619 
loc: 2,195 1,277 4,290 10,816 987 3,478 813 868 1,726 2,290 39,307 261 1,711 11,692 580 
cal 2,298 | 1,262 | 4,372 | 11.516 | 1.013 | 3,399 846 942 | 1.979 | 2,409 | 41.551 263 | 1,727 | 11,689 578 
ition 1931—January..... | 19,481 2,444 1,175 4,543 11.527 1,058 3,460 752 916 2,092 “en 40,550 274 1,571 11.028 £60 
: February... | 19,224 2,179 1,057 4,244 9,794 eee 2,784 687 840 2,294 coe 33.384 | 1,456 9,514 iis 
Tates March ...... |} 18,619 ove ove n4,632 eee eee eve eco eco eco oo 35,950 eo 
have PIG IRON. STEEL. 
com. a OO 
uly France.| Saar. | Ger | Luxem-|syeden, il United | King | Be | prance! Ger- | Luxem-|aweden.|Canada.| United 
ioe gium. * | many. | burg. | States. | Gon | sium. | meng. | tote ®) States. 
| COST | a c 
nees 212 61 85 | 2,601 649 206 391 159 1.467 | 101 62 88 2,564 
’ 213 39 64 | 3,277 305 278 718 145 1,028 187 44 66 3,794 
and 228 35 60 | 3,036 770 307 696 158 1,359 206 44 717 3,675 
ge 231 33 88 | 3,167 722 325 792 173 1,205 214 51 105 4,222 
high 242 41 92 | 3,580 816 344 808 184 1.354 225 60 117 4,599 
206 38 63 | 2,659 618 282 784 161 962 189 4 86 3,357 
con- 249 41 76 3,298 839 359 848 188 1,201 225 54 119 4,369 
221 42 74 3,233 707 313 787 168 1,033 198 56 104 4,221 
nand 212 42 82 3,285 703 294 855 179 1,034 189 59 93 4,989 
1 the 178 29 67 2.981 610 253 753 148 859 150 42 97 3.495 
185 38 66 3,682 631 264 790 169 906 165 53 70 2,980 
tors, 197 38 58 2,564 459 245 7715 152 897 177 62 59 3,145 
. 190 37 49 2,313 590 255 767 147 814 186 55 57 2,914 
must 194 42 41 2.200 621 252 796 141 856 195 62 66 2,764 
ut it 179 35 47 1,897 441 222 705 135 739 169 49 13 2,270 
- 184 38 39 1,692 343 272 756 149 744 183 43 57 2,040 
arge. 1931—January ... 343 183 34 36 1,742 410 263 746 159 773 172 33 59 2,523 
a February ... 325 726 138 £20 169 35 47 1,734 494 228 693 140 760 161 44 &4 2,568 
tiles. March......... a a ae fon a 172! ... we | 30584 
any @ Figures communicated by the “* Groupement des Industries Sidérurgiques.” 6 Including ferro alloys. e Excluding castings. d Saleable coal: since end 1921 
‘d in excluding Ireland. ¢ British Provinces only. J Establishments whose production in 1929 amounted to 94-27% of the total. g Excluding Luxemburg. 
= Since 1922, excluding Polish Upper Silesia. j Coal sold. & Until end 1928 saleable coal. m Including cual waste. n Including lignite. + Provisional! figure. 
WHOLESALE PRICES. 
_———_———|_ Bel- | Czecho-| Den- German Hol- | Italy | Nor- as * s saad Aus- | British 
Monthly Average. |p cardot| Econe-| gium. |elovakia.| mark. |*™®°%| (Omicialy.| land. |(Bachi).| way. | Poland. | Russia.) Spain. |Sweden./"ToO'"| traits, | India, [-829d® 
Trade. | més. 
f e | | P J 
a, i ciceneeiins seoeeeee | 100 100 1100 h100 100 100 100 ' 190 100 100 A100 100 100 100 A100 100 4100 100 
sessesseee | 148°] | 143-4 744 955 163 702-6 134-4 | 145 603 198 181-2 185 | 181 149 | 144-5] 168-4 148 156-3 
baa 1927... 0+ c0cee 141-6 | 137-7 847 379 153 617-2 137-6 148 $95 167 118-6 174 172 146 | 142-2] 167-0 148 152-7 
S i insnininenacs ° 140-3 | 135-1 843 979 153 519-6 140-0 149 462 161 119-8 173 167 148 | 144-6 | 164-7 145 150-6 
. 2 i cuineebsengsnns 136-5 | 127-6 851 924 150 511-4 137-2 142 446 153 113-4 130 171 140 | 141-2] 165-7 141 149-4 
Sk Se natikssnsnnieenes 119-5 - 744 gll7-9 130 = 5 124°6 117 a 143 = 6 7 122 | me 126-5 | 146-7 a 135-8 
2 ec 
oe 1930-—March 124-5 | 114-3 774 121-0 136 552-8 126-4 122 400 146 100-7 187 153 5 131-0 151-4 125 143-6 
Eo a 123-7 | 132-3 777 120-2 135 548-4 126-7 122 396 145 100-7 188 172 ie 4 129°4 } 152-8 123 143-3 
-t |, 122-0 | 110-9 774 119-1 132 §41°5 125-7 118 399 144 98-7 187 168 123 128-1 | 154-7 121 140°3 
mo GRO ascites 120-7 | 108-5 750 119-7 130 532-7 124°5 118 382 143 98-5 189 166 123 126-2 | 152-3 116 137-5 
p 4 = 119-2 | 106°8 739 118-1 129 537-6 125-1 115 375 142 99-3 188 170 121 125-8 | 151-1 115 134-1 
= August...... | 117-8 | 104-7 729 115-1 128 531-7 124-7 114 379 141 96 9 187 173 121 125-8 | 148-9 114 131-4 
September 115-5 | 110-8 712 113-3 126 523-9 122-8 112 375 141 94-3 187 174 119 123-0 | 140-8 lll 128-9 
— October ... | 113-0 99-7 705 112-7 123 508:2 120-2 lll 364 140 92.9 187 175 118 122-4 | 135-9 107 127-2 
November.. | 112-0 97-6 693 1ll-1 122 493-5 120-1 110 361 139 93-1 ” 175 117 119-6 | 132-1 104 124-7 
18) Decermber.. | 108-9 94:6 679 110.0 120 487-6 117-8 107 350 136 | W3 175 117 117-0 | 128-6 101 121-6 
0 1931—January ... | 106-9 91-3 661 108-9 118 483-7 115:2 105 342 135 84 8 173 115 115-2 — 98 119-8 
9 February... | 106 2 91:6 658 108-8 117 481-7 114-0 104 338 133 85-8 175 114 114-7 ee _s 
2 March ...... 105°9 91-1 660 eco eee 481:-7 113-9 eee 339 131 en SE ee ee ee Me 114 0 
+ 6 Rnd of the month. e 15th of month, @ Beginning of the following month. e Official. Jf Second half of month. 
6 9 9 Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. p Since January, 1926, new index. 
. Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
United Irish Be Det | j 
States - > : el- ul- | ig an 1 Te 
Monthly Av : —_ China. | Japan. | Bureau U.K, a Austria. gium. | garia. | France. | Germany.| Italy. | Spain. Canada. U.S.A, 
am of 7 2 | 
7°5 Labour. erg ee es ee ee 
en ” a 630 | 105 | Vienna.| 59 658 | Paris. 72 Milan. |Madrid.| 60 32 
100 100 100 100 and Localities, 
[ tute ten | | | (ii ies EE 
. Sz. . . 1 Wee " * ad ulv 
ee i ee i ae i it Base. Jone | lane | TBI | agai. | agi4. | 1914. [yan Apri] June, | 1916. | 1926. | 7345, 
123-3 | 164-1 | 178-9 | 143-3 Pane, Tenet _ te aii 
6 124-0 | 170-4 | 169-8 | 136-7 a yw ee hi .e of a : 
120-4 160-7 170-9 140-0 1926—July ... 170 182 103 174 2886 485 142-4 649 187 100-0 166 
114-0 163-7 166-2 138-3 | 1927—July ... 164 171 106 204 2788 525 150-0 548 189 98-5 162 
e 102-6 | 179-6 | 136-8 | 123-8 | 1928—July ... | 165 173 108 205 2911 | w 105 152-6 143 176 98-9 | 16) 
03 e 1929-July ... | 163 | 174 | 112 | 216 | 122-7] 113 154-4 148 181 | 100-0 | 162 
eco 174-7 151-0 13)-9 7 1930—July ... 157 168 112 229 98-7 116 149-3 145 150 99-6 152 
” Maseb hens eee 173-9 148-1 130°1 ‘ we: s 
April......... 104-0 174-2 145-7 129-9 | 1930—Mar. . 157 eee 1ll 232 107-6 115 148-7 147 186 101-5 157 
BBY  ccccccee ose 173-4 143-1 127-7 April .. 155 168 lll 226 103-7 ‘ea 147°4 146 =6| «(186 100-4 158 
1 , eee eee 185-9 137-0 124-4 May ... 154 ese 1] 224 100-8 ion 146-7 144 178 100-2 156 
SED cccevees 99-6 190-1 133-5 120-3 June... 155 ase 113 224 99-2 116 147-6 145 177 100-1 155 
August ...... wi 189-4 | 132-7 | 120-3 July ... | 157 | 168 | 232 | 227 98-7 ie 149-3 145 180 | 99-6] 152 
September .. ; 187-5 | 129-6 | 120-6 Anguat | 157 eat 113 | 229 94-0 ae 148-8 144 | «+186 | 98-9} 152 
October...... 99-5 182-3 124-4 118-3 Sept. ... 156 ees 110 230 92:5 120 146-9 143 193 97-4 153 
November .. eee 177-7 122-€ 115:2 October 157 168 110 229 90-8 eee 145-4 143 192 97-1 152 
December ... eee 177-7 121-5 112-3 Nov. ... 155 -- | 110 228 88-5 eee 143-5 143 196 96-9 150 
oe Dec, ... 153 eee 108 223 86-4 121 141-6 139 204 96-0 148 
es 1931—January ... | 1020 | 187-7 | 1198 | 110-3 } 19321—Jan. ... | 152 166 106 | 219 89-1 Bh 140-4 133 198 | 952] ... 
February... | «+ oe 119-4 | 108-1 Feb. ... | 150 soy 105 | 212 ee pe 138°8 135 | 196 94-1 
March ....0- Mar. ... 147 ss 105 mn sin a“ 137-7 135 aie ei 
= eee 
- @ The first of the {ullowing month. ¢ Since 1083 — prices, since 1926 new series, d Yearly average. ¢ Prices of foodstuffs and fuel. 
a / Yearly average. Laat Wednesday ef month. Average of second quarter, 4 Yearly figures : €5 towns, excluding rent. Monthly figures: 12 towns, 
excluding rent and clothing. @ 15thof month e¢ ince November, 1927, new series. Since date of stabilis:tion gold standard index. z Average of quarter. 
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In reality the causes of the decline in the British wool | roughly speaking, 50 per cent of the cost of the finishe 
textile industry are not far to seek. They divide them- | piece is represented by wages, practically all of which hay 
selves into three parts :— been increased considerably more than the increase in thy 
cost-of-living in this country and quite disproportionatel; 
to money wages in the countries in which we formerly go) 
our products. In the wool textile industry of the Weg 
Riding and Lancashire the rates now obtaining are 
nominally, for the bulk of the home-workers, pre-wa 
rates plus 5 per cent. increase on base rates, plus 64 pe 
cent. cost-of-living wages, or a total increase of 72 per 
cent.; and for the piece-workers, pre-war rates plus 5 pe 
cent. on base rates, plus 56.5 per cent. cost-of-living 
(c) The fall in the price of silver; and wage, or a total increase of 64 per cent. Actually the 
increase is much more. A careful and detailed examina. 
tion of all the advances (‘* levelling-up ’’ and _ Jocaj 
Of these, the first is a common world-manifestation, and | advances, ete.), reported to the Employers’ Federation, 
its incidence is only varied by special local circumstances. | shows that the average increxse in time- and piece-rates 
The second is a barrier or handicap which is common to | is to-day 83 per cent., and, in addition, the hours hay 
the wool textile export trades of Europe (accentuated, | been reduced from 554 to 48 per week, with a full com. 
perhaps, as far as this country is concerned, by the | pensation of 15.625 per cent. on all piece- and hourly. 
deliberate tariff attack on its export trade by Australia, | rates. The increase per unit of labour cost is, therefore, 
Canada, and by conditions peculiar to India). The third | 111.6 per cent. Add to this the vast increase in the cos 
affects this country more than any other because of our } of social services (Unemployment and Health Insuranees, 
greater proportion of exports to China, India, Japan, | more stringent factory legislation requirements, etc.) and 
Ceylon, and South America. The fourth is peculiar to | there is no need to wonder why our costs are too high 
ourselves, and is the overwhelmingly important cause of | and our industry is dwindling. | 
the successive annual transfer of our export trade to our Such is the analysis of Mr G. H. Wood, and the con- 
Continental competitors. clusions to which it leads are serious enough to demand 

World prices are to-day but little over pre-war levels, | the immediate attention of all who are engaged in the 
but British wool textile conversion costs are anything up | industry, whether as wage earners, managers, directors, 
to 70 per cent. above the corresponding costs of 1914. At | or shareholders. To say that the industry must 
the present time direct labour costs form just under 40 per | ‘‘ rationalise ’’ its costs of production is a truism; but it 
cent. of the selling cost of cloth (and the proportion varies | is doubtful whether all the advantages claimed for large- 
by only a small percentage when almost extreme types of | scale mergers are applicable to the case of wool textiles. 
cloths are compared) while labour costs contained in the | What is certain is that, if the industry is to retain any 
services purchased by the industry (repairs, renewals, | substantial part of its old magnitude, it must succeed in 
transport, ete.), form nearly another 10 per cent. Thus, | quoting competitive prices in the world market. 


(a) The world depression, and « redistribution of per- 
sonal expenditure in the purchase of alterna- 
tive amenities; 

(b) Tariff barriers and the development of manufac- 
turing in countries which were formerly 
content to purchase wool textiles in exchange 
for their domestic agricultural and raw 
material produce ; 


(d) Excessive British costs of production. 





INDICES OF BUSINESS ACTIVITY. 






















































































1924 = 100. 
: Consump- ; 
nl | Consumption of tion of | = olume of : | a | ¢ | | ~ Seleg 
Power. | mployment. 2 ES s é € to 8 | a@¢/ 2 Bee 
| = ea 50 s | om 
Period. | gs | - | ee, ae cel se) & | 22 |S) Re |&e> 
i; 8] asl s | os -| Pm Sela | | 23 ot ae as 185 3 See 
les|224/ 82] €1 8) sleBl eR) BP los8) ¢ (83) 22) 2 | FE1S8] ES | SES 
'sSiSbs! 28 =| 3 | §/25\98| 28 1s2s| 3 ee] 5 | 422/§0| 83) eas 
|e i455) Sz | 2 s O|RE! S35 ot Sak ° =a 6 £ a a a 3 een | O° 65 
s| ma) 5°) oO} & S|; Felog |Asg| & ois gaa ;™ 6 
a | 1 | ' — i. = | | | | ~ 
Monthly | | | : | 
p ) | | | | | | 
Average. am} @ |}! «| @!) am) ee | | ao | ay lazy} asy | aay | as) |e) | an | as 
1924 ............ | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100) 100’ 100° 100’ {00 100" 10" 
EP eeensevessee 107 | 107 89 | 116 | 137 | 93} 101} 90 | 103 | 103 | 1Ol 98 | 102 | 103-5; 98 | 104 | 101-5) 102 
EE shesenmese - | 107a| 100 | 57) 98 | 175 | 72| 92| 57 | 101 | 104 95:5} 88; 34 | 103-5) 90 | 109; 94 | 100 
SEE. ‘scasssenqnne 113a} 106 | 133 | 113 | 197 | 106 | 109 | 87 | 108 | 108 | 105 99 | 102 | 109-5) 105 | 117 | 104-5) 107-5 
oe ——— 101/113 | 88 | 103 | 212) 99 | 110 | 82 | 108 | 110 | 105 | 93 | 100-5! 114 | 106-5) 125 | 108 | 106 
Ee 113 | 120 {103-5 106 | 271 | 106 | 116 | 84-5) 109-5) 112 107 95 | 99 | 115-5) 111-5) 130 | 109 112 
a 101 | 117 | 103 | 76 | 340 | 106/112} 77-5! 101-5 112 | 103 88 | 91-5) 117 | 109-5) 140 | 87-5, 102 
* Corrected *’ | | | | 
average for 3 | 
months ended : | | 
1930-—March 117 | 119 | 126 | 98 | 356 | 117 | 130 | 84-5) 105-5) 112 | 105 | 93 | 100 | 121 | 102 | 142 100 | 107°5 
April... | 103 | 119 | 124 | 88 | 489 | 111 | 122 | 83-5) 104-5) 112 | 105 | 90) 98 | 119 ) 101 | 143 | 94 
May ... | 103 | 116 | 123} 85 387| 111 | 113 | 81+5| 104 | 112-5! 104-5) 92| 95 | 118 | 109 | 147/ 93 | $99 
June... | 97 | 129 | 118 | 71 | 350 | 100 | 103} 79 | 103 | 113 | 104-5 87| 91 | 116 | 112 | 143| 87 
July ... | 95 | 121 | 102) 6L | 303) 96 | 98) 76-5] 102 | 113-5] 104 | 87) 90 | 115 | 117 | 144] 89 |) 
August | 88/116 | 90| 58 | 314 | 96 | 93 | 75-5 101 | 113-5 103 | 83 | 88 | 114 | 117 | 138) 85 | | 96 
Sept. ... | 84/108 | 85) 53 | 370; 102! 96) 74-5 100-5 113 | 101-5) 85| 85 | 114 | 118 | 135] 84 |} 
Oct. ... 87 | 110 89 | 65 | 454 | 109 | 100; 74 | 99-5, 112-5 101 | 86; 84 114-5} 116 136 | 82 
Nov. ... | 91 | 115 839, 68 | 337 | 109 | 112) 73-5) 99 | 112 | 1005 87) 86 | 116 | 111 | 141) 82 \i0s 
Dec. ... | 106 | 110 91) 81 | 381 Lil | 120/ 73 | 98 | 111-5 99-5) 85 | 91 | 117-5, 106 | 138, 79 |) 
1931—Jan. ... | 111d, 107 | 92}; 79 | 247 112 | 128, 73-5) 96 | 110 98-5} 81 | 94 | 119 | 100 | 143 | 74d | 
Feb. ... | 107d) 107 | 90) 70 | 418} lll 123 | 73 95 | 109-5) 98 eee | 95 | 120-5) 94 144 | 67d Ion 
Mar. ... | 98 | 102 | 84) 64) 355 | 112] 126| 71 | 95 | 109 , 98 | ...| 95 | 121-5) 92 | 146) 66 |) 
| | | | 
Mar., 1925 ..... | 130 | 110 | 105 | 127 | 111 | 107 | 116 | 94-5) 101-5 100-5| 100 | 100| 106 | 105-5) 92 | 107 | 107 | 
Mar., 1926 coos | 120 | 111 81 | 125 | 187 | 111 | 113 | 93-5) 104 | 104 | 102-5 101 | 104 | 110-5) 96 110 | 106 | 
Mar., 1927 ..... | 137a} 110 | 175 | 132 | 221 | 111 118 | 88 | 105-5) 106 | 103 | 101 | 102 , 111-5) 97 114 | 100 vee 
Mar., 1928 ..... | 111 | 124 | 102 | 110 | 248 | 114 | 123 | 86-5) 108 | 109 | 105 | 9% 106 | 117-5! 97 | 125 | 108 a 
Mar., 1929 ..... | 124 | 118 | 70 | 116 | 290 | 119 | 128 | 85 | 107 | 110 | 105 | 92/106 | 116 99 | 136,109 | ... 
Mar., 1930 ..... | 117 | 119 | 126 | 98 | 356 | 117 | 130 | 84-5) 105-5) 112 | 105 | 93 | 100 | 121 | 102 | 142} 100 ee 
Mar., 1931.....! 981102 | 84! 641] 355/112! 126! 71 | 95 | 109 | 98 | ... | 95 | 121-5| 92 146 | 66 
@ Excluding coal imports. d Revised figures. 
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United Bel- Bul- | Ozecho-| Den- Jugo- 

Period. Kingdom. Austria. gium. | garia. |slovakia.| mark. Finland. | France. Germany. Greece. Slavia. Netherlands, 
ero —_—_— _ 
panko! | Bank | Bank | Bank | Bank Bank | Bank | Beichsbank | “ Renten- | Bank Bank | Bank | State 

_ Notes. | Notes. | Notes. | Notes. Notes. | Notes. Notes. bank.” | Notes. Notes. | Notes. | Notes, 


End of Notes. 


| | —  E — |, ————— ——— | 


Schilling. | Franca. | Leva. | Koruna. Markat. | Francs. 



























































a £ ‘ u 
29-6 co 1,067 189 oes 152 113 y 5,714 92,742 — 245 ooo nm 313 om 
385-3 890 7,814 | 3,655 | 8,408 438 1,309 49,993 2,960 1,476 5,339 416 | 6,063 875 17 
381-0 947 9,646 | 3,481 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 | 5,812 817 13 
382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 | 5,743 797 12 
378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5.690 513 | 5,528 854 ll 
369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 | 5,818 851 li 
48-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 = 4,803 469 | 5,397 843 4 
346-8 974 €13,992 | 3,148 | 6,838 352 1,369 71,116 4,722 365 4,842 441 | 5,560 826 ll 
357-3 980 €14,341 | 3,350 | 7,011 357 1,447 70,826 4,806 362 4,890 431 | 5,363 837 10 
358-8 982 €14,658 | 3,302 | 6,854 3%2 1,440 72,373 4,664 362 4,991 464 | 5,221 829 1 
356-1 1,022 €14,547 | 3,364 | 6,896 371 1,392 73,079 4,812 353 4.943 441 | 5,281 847 6 
363-6 1,028 e14,857 | 3,396 | 7,196 366 1,373 72,594 4,685 437 4,894 449 | 5,230 843 6 
368-4 1,021 15,416 | 3,435 | 6 897 37 1,355 74,008 4,638 435 4,816 466 | 5,317 809 4 
360-9 1,018 €15,278 | 3,683 | 7,077 350 1,352 73,677 4,707 443 4,761 440 | +5,521 844 5 
359-4 1,008 15,648 | 3,660 | 7,198 345 1,350 73,053 4,744 443 5,077 430 | 5,536 831 4 
355-6 1,035 €15,637 | 3.656 | 7,144 370 1,313 74,787 4,675 438 5,055 500 | 5,572 815 4 
359°2 1,042 e15,783 | 3,562 | 7,278 354 1,263 75,951 4.601 437 4,761 439 | 5,404 855 4 
368-8 1,090 €16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 | 5,397 843 4 
346-8 979 €16,031 | 3.059 | 6,608 341 1,231 78,559 4,383 441 4,521 446 | 5,064 801 3 
247-7 976 €16,067 | 3,029 | 6,571 340 1,305 78,947 4,428 439 4.417 400 | 4,917 802 3 
348-8 978 €15,822 | 3,129 | 6,699 341 1,320 | 77.864 4,456 439 4,465 385 | 4,729 841 3 
Period. Italy. Norway. Poland. _— Buasia. Sweden. = Australia.| Oavada. : Egypt.| 'nited States. | Japan, 
Token 
Bank | State Bank | Bank} Notes | Bank | State Bank Bank Bank Bank Bank | Bank | State | Bank 
End of Notes. | Notes. | Notes. | Notes.| and | Notes.| Notes. | Notes. | Notes. | Notes. Notes. | Dominion | Notes. | Notes. | Notes /Notes. | Notes, 
Lire, Lire. | Kroner.| Zloty.) Zioty. | Leu. |3d.Rbls.| Rbles. | Kronor.| Franca, & ££ | Dollars.|Dollare.) Yen, 
t "“ v t 0 P 0 
SD cineaiinees vows, $42,284 | w 499 108 eee -* 437 ae = 234 314 r 10-0 116 2-3 2-2 726 343 426 
Se 19,350 | 2,100 363 381 440 | 20,126 388 727 530 876 53-9 176 7°2 33-5 2,458 294 1,632 
aa 18,340 | 1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 27-8 4,458 298 1,570 
i catibcwahennnbenennnnnets 17,992 783 331 | 1,003 309 | 21,025 480 1,002 526 917 51-8 192 7-2 27-5 2,387 294 1,682 
Sil icctescusosussseoeseevete 7,295 161 316 | 1,295 244 | 21,211 70 1,091 546 953 48-7 193 7-6 30-3 2,428 295 1,739 
Sl Piciuncssctupapeenercesen 16,774 80 318 | 1,340 259 121,144 | 1,028 1,501 569 999 45-3 188 7°5 | 26-6 2,463 266 1,642 
BB ecescccecccesevccescces 15,680 ose 312 | 1,328 241 | 19,605 one © 2,100 594 1,062 48-2 201 7-1 21-0 2,267 297 1,409 
1930—Feb. ...........000. 16,095 73 297 | 1,282 235 119,957 | 1,050 1,508 534 893 43-3 174 7-4 25°5 2,279 270 1,295 
BERT. cvcccccccscoose 16,322 73 305 | 1,324 234 119,709 | 1,097 1,532 575 918 44-0 173 7:2 25-3 2,222 270 1,287 
DIET cocvccepeeccses 16,062 73 310 | 1,326 230 | 19,080 | 1,184 1,613 545 916 44-4 168 71 25-2 2,132 278 1,263 
ST suscenoneensest 15,944 68 308 | 1,333 227 | 18,521 | 1,230 1,671 557 908 44-9 174 7°5 23-9 2,118 292 1,186 
TD sscnpnenesensies 15,846 68 316 | 1,317 222 | 18,190 | 1,349 1,843 594 929 44-9 176 7-2 22-0 2,056 290 1,291 
re 16,182 ove 315 | 1,321 223 | 18,684 | 1,534 2,055 551 928 44-8 169 71 20-7 1,963 289 1,182 
SR 16,074 ove 315 | 1,355 230 | 19.134 | 1,737 2,162 570 943 44-8 180 71 19-8 2,005 299 1,165 
ee 16,172 oe 309 | 1,373 233 | 19,307 | 1,859 2,130 613 987 44-4 175 6-9 21-1 1,998 299 1,072 
Ls. aunesenaneunnee 15,738 ove 312 | 1,408 239 | 18,860 | 1,943 2,094 581 989 45-2 177 7-0 23-2 1,994 | 301 1,161 
ls. ssuepeneeneniei 15,679 aos 303 | 1,332 238 | 18,726 | 1,951 2,065 588 968 45-7 174 7-0 | 21-9 2,091 306 1,191 
ee 15,680 eos 312 | 1,328 241 | 19,605 | 1,945 2,080 594 1,062 48-2 201 7-1 21-0 2,267 297 1,409 
ee 15,212 ve 290 11,277 236 | 18,449 “ee 0 2,108 533 949 45-7 157 6°8 19-9 2.113 290 1,213 
BOD. cocccerveccorece 15,129 sa 287 | 1,284 | m240 | 18,105 os 0 2,108 545 961 eee ose 6°9 one 2,113 297 1,188 
MAT. ....000-20000 ° oe ove 296 | 1,261 --» | 18,341 pi 0 2,194 580 994 oa se i ee at a a 
a Until November, 1928, including State notes, then transferred to Bank. d In terms of new lire= 8,373 millions. e Excluding Government notes. 
9 Marks—including Reichs- und Darlehenkassenscheine. i Excluding notes held by Reichsbank. m Token coin 237 million zloty. o Groas issue. p Excluding 
notes held as reserve by Chartered Banks. r State notes, t Since January, 1926, excluding notes held by Bank of Poland. u Since 1920, including Austria- 
Hungarian and other notes converted after the war into National Currency. v Since 1926, excluding notes held by the State Bank. w In terms of new lire= 1,829 millions. 
y In terms of new franca. # Since May, 1922, including Luxemburg. Since Oct., 1926, including Government Notes of 5 and 10 francs to value of 700 to 750 million 
francs, replacing similar bank notes. 
LONDON RATES OF EXCHANGE. 
Gade, | Core Berlin, Vienna. | New | Buence 





hagen. York. Aires, 






i | | | | 


Franca to | Belgas to Lire to Francs to | Pesetas to | Florins to 
> ; . £1. £1. 


Kroner to | Kroner to Marks to 
£1. £1. £1. 















Schillings | Doliars | Pence to 
to £1. to £1. | Dollars. 








































































ee 124-21 35-00 92-46 25-224 25-223 12-107 | 18-159 | 18-159 18-159 20-43 34-584 | 4-868 47-62 
Highest, 1930 ............ 124-34 34-96 93-22 25-22 51-00 12-134 | 18-15 18-213 18-20 20-444 34°68 | 4-884 st 
RTL: 5... ‘pureaveseens 123-50 34-73 92-62 24- 35°65 12-04 . 18-144 18-15 20-354 34°40 | 4°85% 
petal S . 4 25: 12-132 | 18-30 . ° 20-493 t 24- 4 
January, 1924......... 87-85 + 99-45 | 100% 24-634 33-584 11-368 | 16°26} | 29-824 24-44 19} billions | 305,500 | 4-29 40 
January, 1925......... 87-40 + 94-79% | 112-35 24-34 33-954 11-714 | 47-624 | 31-373 26-85 19-944 gid. mks. }¢ 337,500 | 4-744 | 46 
January, 1926......... 129-31 +107-00 | 120 25-08 34-314 12-05 18-08 23-834 19-60$ | 20-37 ” 34-374 | 485% | 46 
January, 1927......... 122-81} 34-89 | 109-623 25-14 31-234 12-12% | 18-154 | 19-04 18-20 20-43 * 34-42) | 4-854 | 46 
January, 1928......... 124-00 34-924 | 92-324 25-27 28-24 12-09 | 18-11} | 18-34% 18-20% | 20°45 % 34°52 | 4-879 | 47 
January, 1929......... 124-104 34-884 | 92-64 25-183 29-74 12-08 18-13 18-19 18-172 | 20-38 ” 34-444 | 4°85 47 
January, 1930......... 123-91 34-88 93-22 25-138 36-624 12-09 18-137 | 18-20 18-20} | 20-43), 34-65) | 4°87 45 
December, ., .......+. 123-55 34-79) 92-66 25-06 43-60 12-06 18-09 18-15 18-15% | 20-36 ” 34-49 ¢ oct 38 
January, 1931......... 123-664 34-764 | 92-74 25-04 46°30 | 12-05¢ | 18-134 | 18-16 18-164 | 20-38 34-484 | 4 855 | 35H 
February, 4, --sss0+e. 123 91 34-82 92-80 25-14 48-14} 12-0 18-14 18-164 18-16 20-42? sy, 34-565 | 48531 | 34 
March, si soli 124-01 34-85 92-73 25-234 45-27 12-12% | 18-13} | 18-16 18-16% | 20-438 =, 34-564 | 4°85: | 37 
April, ORS. 124-17 34-943 | 92-78 25-253 44-40 12-12) | 18-15}! 18-16 18-163 | 20-40 ” 34-544 | 4-853 | 39% 
Rio de Monte Valpa- Ho! . Singa- March Quotations. 
Seneiro. Video. walan. Bombay. Kong. Shanghai.| Japan. pore. - ao 
ace. 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling Quoting, | Highest. | seamed aie 
Milreis, Dollar. to £1. Rupee, | to Dollar. | to Tael. to Yen. | to Dollar. 
New York, 
Par level ......ccsccseessee 16 51 40 t% _— _ a. nat an) ae | seek) S28! SS 
Highest, 1930 ss 58 468 40-02 1 54| 1 84] 22 2 0 2 4% eb. 195 . f 485%) 4 
ee 4+ 35 39-57 1 53 1 Oj 1 if 2 of 2 3%) Mat» 1951 4°86 ie | 4:85§ | 4°859 
SS SS § Paris. 
Beginning of — Mar., 1930 | Francs | 124-36 124-1 124-260 
July, ae cea iS a an : sh 1 108 3 . 2 ° “e Feb. 1931 | to€l. | 124-004 133-87 123-940 
[ee . Mar., 1931 124-25 . 24-162 
Jenuary, 1925 AE oH 50 40-30 1 8% 2 i 3 14 1 7% 2 4% F ~~ Ee 
ay. = * 50 39-80 1 6 2 4 314% 1 94 24 Amsterdam. 
om 5% 504 39-65 1 64 , an | 2 OF 3 3 Mar., 1930 | Florins | 12-135 | 12-112 | 12-124 
sans 1s oH) 2 | Ba] LER] Gok] a] Tu] a aR] kaa] ee | bah) eee | Bip 
’ 5 . a : : -110 
genuary, 1950 5 46 39-80 1 53} 1 8 2 if 2 of 2 oo “ = 
° —- » 5 39 39-97 1 5# 1 sit 1 7 20 2 3 Berlin, 
se ee ; 43 38H 39-69 1 5$% a2 l 6# 2 033 2 3 Mar., 1930 | Rehmks.| 20-43} | 20-36 20-382 
+a ag ; ‘* 3% 39-99 , Su: i it 1 8 3 OF 2 # Feb., 1931 | tol. 20-46 20-42} | 20-438 
° » > . i 2 Mar., 1931 20-44 . 20-406 
aoe ; : 47, 35} 39-93 1 of 0 11} 1 24 2 077] 2 3 . | oe 
' ” - 38 35} 39-95 1 5:3 1 of 1 3} 2 02: 2 FF ! 
+ Francs to £1. § Pence to Peso. Tt Krome to £1. * Daily rates. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
da, Irish Bul- | Den- Fin- Jugo- | Nether | switrer-| initec 
Period | U.K | re | Pasiam. garia. | mark. Estonia.) France. | j,,q. |termany.| Greece. Italy. | Gavia. —— ene ne Bags — 
tate | J | | | 
otes, ally £ | £ | Francs. | Leva. | Rosnen. Ekr. | Francs. Marka Mark. — | Lire, | Dinars anita.) Zloty. Kronor] panes £E. | Dollars. 
\ t | m s 9 e b a ¢c oe 
an. 1913 oxcoccee . | 54,931| ... | 386,384] 15,775] 64,785]... 701,778} 41,035] 897,474] ¢ 14,828] 303,803}... [325,231]... 70,545! 159,9851 2,271] 147,932 
_—_ eee 97,223] 5,162) 1,488,378] 606,958] 161,382} 8,046] 3,712,700] 459,959] 1,030,171] 848,069] 2,183,374) 729,407] 204,583] 229,589] 120,535| 219,427) 4,678] 348,018 
1926 «--seeeee 92,989} 5,043) 1,920,460) 520,578] 127,319 7,964] 4,968,923] 472,309 833,454 833,745) 2,155,571) 635,982] 203,495] 128,242] 124,15)| 201,299] 4,199) 367,340 
17 1927 seeveeree 91,282} 5,012; 2,422,921) 510,749] 131,508 8,035} 4,416,334) 532,157) 1,185,672) 1,050,162) 1,697,900} 607,191] 212,405) 240,998] 132,030) 213,650} 3,896] 346,924 
13 1928 ..--+000e 89,610] 4,928] 2,668,664] 586,745] 137,276) 10,948] 4,452,963] 667,742) 1,166,772) 1,035,760] 1,826,702} 652,944) 223,659] 280,180} 142,330) 228,723) 4,123) 339,828 
12 1929 ..s-ceeee 92,589] 5,020] 2,951,520} 693,719) 142,907} 10,247) 4,851,719) 583,026} 1,120,566] 1,106,294) 1,805,397) 632,896) 229,358] 259,248 147°709 231,987| 4,453] 361.548 
ll 1930 ....2+- 79,822] 4,630) 2,576,812} 386,627] 136,201} 8,197) 4,362,031] 437,325] 866,096) 913,034) 1,445,920} 580,009) 201,521) 187,164) 137,324/ 222,017! 3,844) 260,000 
; 1930—Feb. 79,563} 4,603] 2,699,088} 367,349] 130,948] 7,859] 4,807,926) 296,906} 981,624) 852,988] 1,494,582) 521,070! 200,732) 181,669} 126,415) 204,956! 9,286} 283,713 
Mar. 85,760) 5,498] 2,887,692] 387,582] 138,368} 9,022) 4,431,115] 347,643] 883,860} 1,063,922) 1,504,830) 658,473) 226,204] 194,960] 130,511! 227,402) 2,210) 304,435 
ll April 76,078] 4,697] 2,844,639] 373,046] 146,349) 8,406] 4,565,779} 442,575 888,921 842,605; 1,570,928} 624,530} 203,978] 179,415] 149,215] 233,833) 2,592] 305,970 
10 May 81,962] 4,985] 2,866,465] 403,704) 132,462] 8,646) 4,102,929] 518,859) 830,150} 832,513) 1,489,619) 608,444) 223,880) 196,685] 154,231] 211,331] 2,576) 282,474 
1 June | 75,563] 4,514] 2,486,836] 332,109] 133,076] 7,984) 4,165,326] 453,421); 813,516} 886,855)*1,984,315) 504,704) 201,441) 177,368) 124,101} 200,818} 2,913) 320,198 
6 July 78,567| 4,780} 2,543,336] 358,921] 126,756} 8,543] 4,119,972] 457,225, 909,165] 879,090) 1,078,733) 577,409) 203,666) 195,308) 140,884) 238,429] 2,924) 218,089 
6 Aug. 73,563| 4,209] 2,325,984] 360,298] 131,247] 8,556] 4,067,877] 443,764) 795,535) 849,297) 1,161,636) 571,767) 198.504) 188,491) 130,384! 240,281) 3,308] 216,920 
5 Sept. | 73,258] 4,751] 2,378,737] 420,062) 153,979] 8,094) 4,205,516] 488,839] 736,544) 1,001,196) 1,281,855) 649,250) 196,049) 190,443) 146,102! 221.805) 3,731) 227,767 
5 Oct, 83,651) 4,893) 2,520,217] 415,004) 144,377) 8,924] 4,520,134] 556,912) 833,589) 1,027,872) 1,339,151} 620,704) 197,971) 202,201) 150,755, 251,245] 3,752) 245,443 
4 Nov. 72,564) 4,157) 2,139,633] 380,437) 130,610 »564| 4,249,795) 518,389} 734,307) 900,304) 1,303,902} 540,381) 180,816) 163,846) 133,622 210,615) 3,279) 196,917 
4 Dec. 84,386] 4,118} 2,340,623] 390,207] 124,203) 5,532) 4,330,435] 416,124) 681,347) 900,822/*1,609,913) 522,469) 165,215] 158,907] 124,983 217,127) 3,300| 201,367 
4 1931—Jan. 69,532! 3,555) 2,054,449] 296,495) 120,599) 5,493) 3,816,897) 223,294) 715,356} 749,574) 1,024,778} 410,353) 178,767| 153,448] 103,418 182,112) ... | 183,364 
4 Feb. 57,794 ese $308,000) 103,660} 4,004 a 192,066} 620,312} 668,773) 1,035,307 149,538) 116,566) 102,164, 173,197 175,108 
3 Mar. | 65,227| ; ae a - an = os ee oa oe we | 192,388 211000t 
3 
ae EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
ee 
‘pan, m 8 g e 6 a ¢ 
1913 ..ereeeee 43,771]... 302,882 7,778] 53,113)... 573,351) 33,482} 841,436) # 9,917] 209,303)... 255,453] «.. 68,112} 114,700] 2,626] 204,024 
1925 ..ceeveee 64,448] 3,615} 1,228,662) 470,187] 149,067} 8,054] 3,882,676] 464,459) 733,208) 381,189) 1,522,855) 742,045) 150,641) 182,235) 113,318} 169,895) 4,928) 401,560 
tank 1926 ...+0000 ° 54,421) 3,432) 1,661,198} 468,133) 117,131 8,020] 4,936,893] 469,712} 815,265} 452,479) 1,555,377) 651,515) 145,765) 187,192) 118,293) 153,041) 3,435) 392,643 
otes, 1937 nccccccce 59,090] 3,681} 2,218,975} 552,262} 120,546] 8,815) 4,599.680) 527,031 851,952} 503,118) 1,302,662| 533,346) 158,309) 209,562) 134,715) 168,604; 3,977) 396,572 
1928 ......+. 60,286] 3,799) 2,573,408] 519,271] 128,752) 10,592) 4,281,227] 520,440} 967,731 523,506} 1,213,253) 537,058) 165,515] 208,999) 131,222} 177,870) 4,584) 419,175 
— I sscpeopecs 60,779] 3.900] 2,647,477] 532,005] 134,634] 9,789] 4,178,263] 535,560| 1,055,278] 582,100] 1,269.665] 660,142] 165,786] 234,447] 150,480) 175,371) 4,220] 429,757 
fen, 1930 ......+. . | 47,546} 3,713] 2,187,420} 515,944) 126,500) 8,036) 3,569,138] 449,858] 944,020) 492,367) 1,009,903) 565,045) 143,240) 202,770) 128,768) 147,292) 2,601) 315,152 
0 
426 1930— Feb. 51,924] 3,624] 1,810,136) 387,810) 114.037] 6,657) 4,017,787] 258,797} 960,753) 434,809) 1,077,845) 480,829) 144,517) 218,090] 99,624) 157,436] 3,050} 342,947 
633 Mar. 53,946] 3,487] 2,760,128} 660,199] 124,267] 6,970} 3,958,428] 265,682) 1,041,937} 410,881) 1,044,028} 599,006} 155,982) 221,106) 108,600) 157,930) 2,679) 363,148 
570 April 46,861] 3,404] 2,538,993} 507,618] 117,034) 6,322) 3,887,769} 323,493) 924,860) 200,875! 1,038,066) 615,787) 142,084) 208,949) 119,902) 161,678) 4,114) 326,536 
1682 May 51,012] 3,726] 2,291,466} 454,208) 136,971 8,363} 3,732,961] 478,605) 1,015,422} 286,061} 1,039,373) 542,568) 150,789} 199,201) 160,464| 163,273) 2,516) 312,473 
9139 June 42,845] 3,415) 2,012,838) 450,330) 125,894 9,444] 3,351,817) 671,591} 858,375) 275,895) 1,354,437) 508,025) 134,532) 169,274) 134,432] 136,734; 1,547/ 289,827 
1642 July 50,746) 3,580) 2,276,269] 461,716] 127,009] 10,543) 3,529,726] 707,243) 899,003} 280,467; 736,635) 513,920) 145,052) 197,776] 138,113) 138,057) 1,284) 261,960 
409 Ang. 42.777] 3.929) 1,940,640] 528,985| 134,412] 7,704! 3,108,292 535,922} 921,398) 274,043) 867,541) 569,188) 152,718] 201,486) 143,073) 130,392 1,069) 293,903 
Sept. | 42.741) 4,269) 2,223,554] 532,776) 129,285) 10,080 3,358,530 482,661) 943,893) 512,720) 908,271) 559,368) 146,847) 211,841) 134,261) 143,793| 1,488, 307,932 
»295 Oct. 46,922) 4,181) 2,218,537) 476,593! 132,370} 9,439 3,502,517; 553,029) 1,010,653) 787,912) 1,060,052) 662,093/ 151,202) 207,873) 135,670) 149,042! 2,780 322,676 
1287 Nov. 44,057| 3,872; 2,014,592} 639,046) 115,603) 6,984 3,440,504 422,247) 869,413) 771,720} 961,627) 619,661) 125,951) 195,877 130,952! 142,240} 3,195 285,396 
263 Dec. 38,458) 3.430) 1,955,975} 527.813! 119,940} 6,674 3,226,934 374,533} 851,913) 944,160) 1,052,357) 493,459) 117,408) 183,178 128,418) 140,112! 3,367| 270,789 
»186 1931—Jan. 37,564} 2,992) 1.755.856} 390.018! 111,168; 5.151 2,573,756 248,460] 724.945} 619,661} 690,585! 384,102) 117,575) 152,492 83,475) 113,906 245,744 
+291 Feb. 31,793! ... $347,000, 97,659; 3,946) 2,757,331 196,793! 733,259 369,529) 857,446; 333,051) 109,493) 134,864) 67,040) 117.915 220,725 
1s Mar. | 33,989| ... a ee ee ae ses et | 130,860 237000¢ 
072 a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. ¢ Until February, 1923, Julian Oalendar. /f Including bullion. g Since 1928 declared 
161 values. ¢ Old Greece only. m Since May, 1922, figures refer to ‘“‘ Union Economique Belgo-Luxembourgeocise.” # Including bullion. ¢ From April 1, 1923, including 
,191 trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. ® Including parcel post for the 
a3 half-year. + Provisional figures. 
188 IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
: Value, Quantity (Metric Tons). 
) Aus- | British New | South } 
— Es a canna nina — ae | none Bel Ozecho- Ger. Hun- | Nether Swit 
- - - - Swit- 
Monthly gium, | slovakia. France many. Greece. gary. | lande. Poland. zerland. Brasil. 
ina. | £'s. Rapees. | Detar. £'s. | £'s, Yen. | Milreis. 
ence b a ¢g 0 d t é j a f 
sd 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,721 aoe 3,685 |46,069 | p 84 ad 3,739 “ 661 494 
— 186,899 | 74,183 4,308 | 5,459 | 207,223 | 281,403 | 2,772 565 3,954 4,331 175 370 2,117 284 572 414 
ce to 196,606 | 84,028 4,073 | 5,804 | 192,101 225,463 | 2,859 555 3,783 3,606 156 450 2,362 203 590 412 
lars, 206,740 | 90,593 3,655 | 5,770 174,883 | 272,764 } 3,172 613 4,114 5,674 190 528 2,385 409 621 460 
ao 208,170 | 101,860 3,661 | 6,291 177,792 | 307,916 | 3,312 780 4,112 5,500 197 553 2,488 430 667 487 
1-62 208,568 | 108,249 3,998 | 6,588 | 180.710 | 293,978 | 3.746 R36 4,955 5,565 231 559 2,582 424 726 509 
| 160,563 | 84,040 3,505 | 5,093 | 125,572 | 195,308 | 3,499 712 5,063 | 4,746 | 214 407 2,615 298 711 406 
177,356 | 80,922 3,897 5,303 | 157,320 | 208,151 3,597 545 5,383 5,044 189 282 2,371 281 611 433 
201,950 | 113,026 3,982 | 5,331 | 178,448 | 235.784 | 3,890 632 4,681 | 4,469} 228 328 2,641 307 652 528 
183,697 71,402 3,485 | 4,946 144,901 195,102 | 3,462 669 5,521 4,744 193 340 2,441 282 631 446 
; 183,399 | 101,545 3,336 | 4,878 150,772 193,726 3,721 830 4,926 4,574 183 355 2,797 296 663 426 
) 140,915 | 91,544 3,089 | 4.618 | 124,103 | 206,817 | 3,293 675 4,741 | 4,724 238 348 2,768 239 684 463 
) 143,960 | 84,551 2,949 | 4,807 | 101.177 | 171,868 } 3,416 836 4,893 | 5,284 | 223 448 2,922 310 816 303 
> 180,946 | 77,906 4,006 | 5.313 93,152 | 211,279 | 3,294 724 4,978 | 4,881 195 509 2,725 325 782 385 
> 113,269 | 87,900 3,629 | 4,948 87,976 | 173,609 | 3,198 753 5,192 | 4,471 | 248 585 2,585 293 168 274 
128,507 78,358 3,629 | 5.+22 98,405 | 214,188 | 3,557 713 5,301 4,648 225 515 2,704 331 821 404 
120,709 | 76,325 2,783 | 4,771 93,089 | 134,475 | 3,155 751 4,919 | 3,969 | 216 428 2,568 301 152 278 
} 116,557 | 60,338 ; 3,025 4,910 96,584 | 155,950 | 3,380 695 5,014 3,825 233 366 2,214 286 699 365 
146,654 | 50,414 , @ 3,012 | +4,672 | +101,866 152,787 3,284 499 4,437 4,046 204 233 2,561 278 667 321 
Ht 132,396 | 50,994 | a 2,397 | 4.345 | 197,000 eee one 408 5,024 3,471 174 on 2,037 174 603 ile 
t a eae am aoe mie nea sae ad a a . wine so 660 - 
» 
in EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
akan aie etait 
g b ¢c a @ 0 dk e ‘ j d f 
— 6,070 | 200,993 | 36,333 1,751 | 2,294 52,393 81,814 1,740 one 1,840 [46,143 |p 50 ea 2,451 pa 71 115 
age ® 11,689 | 330,960 | 105,916 4,499 | 3,794 184,968 | 335,164 1,744 1,014 2,532 3,194 47 183 1,028 | 1,134 67 160 
10,821 | 268,689 | 105,715 | 3,648 | 3,311 | 164,371 | 265,880 J 1,934 | 1,067 2,712 | 5,048 45 216 1,319 | 1,859 70 155 
a 11,268 | 265,405 | 101,528 3,916 | 3,984 159,313 | 303,677 | 2,019 | 1,167 3,166 3,913 53 169 1,195 | 1,696 86 168 
11,069 | 275,534 | 112,489 4,511 | 4,057 159,095 | 330,856 § 2,229 1,124 3,427 3,751 54 175 1,310 | 1,702 81 173 
10,005 | 268,781 98,534 4,471 3,914 175,075 321,707 2,148 1,092 3,326 4,564 62 229 1,358 1,753 87 182 
ss 7,496 | 210,433 | 73,826 3,636 | 2,669 | 119,222 | 242,376 § 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 76 190 
859 8,692 | 244,332 | 66,690 5,512 | 2,952 | 115,958 | 314,316 | 1,433 747 3,327 | 4,567 60 138 :291 | 1,574 65 226 
8,462 | 274,932 | 89,595 5,439 | 2,632 131,598 | 258.965 | 2,386 871 3,351 4,652 43 195 1,342 1,313 75 206 
7.207 | 241.297 50,744 3,836 | 2,180 113,714 262,365 | 2,325 877 3,012 4,404 134 173 1,303 | 1,354 80 200 
260 7,984 | 215,051 77,261 4,417 3,821 110.342 239,946 2,204 968 3,087 5,181 70 217 1,356 1,432 88 185 
940 7,711 | 202,167 | 78,703 3,586 | 2.148 96.819 190,509 1,984 771 2,966 4,658 38 184 1,363 1,338 84 170 
162 6,166 | 206,365 | 76,408 3,263 | 1,920 113 849 | 204,412 1,972 895 3,066 4,903 63 137 1,453 | 1,601 97 167 
4,879 | 173,261 | 69,290 1,798 | 2,311 124,822 | 231,846 | 1,854 886 3.192 4.502 47 199 1,488 | 1.628 75 183 
5,873 | 192,238 | 81,046 1,951 | 2,526 | 126,322 | 256,859 J 2,121 927 3,083 | 4,636 66 193 | 1,296 | 1,749 76 202 
124 8360 | 177,516 | 82,781 364 | 3,218 | 124,396 | 195,006 | 1,940 | 1,039 2,991 5.148 60 222 1,566 | 1,753 16 150 
104 8,795 | 168,585 | 73,061 2,304 | 3,058 114,820 183,383 1,739 1,020 2,840 4,260 57 241 1,433 | 1,787 71 157 
110 8,584 | 164,830 | 66,820 2.882 | 2,902 113,844 | 231,784 1,791 955 2,856 4,064 58 198 1,321 1,660 62 181 
6,592 | 169,129 | 44,683 | a 3,687 | 41.457 103,515 | 259.626 1,532 649 2,359 4,407 48 108 1,359 | 1,418 48 181 
382 F ° 147,221 | 43,873 | @3,245 | $1,933 +91,000 ee ial 650 2,675 3,674 | 27 << 1,238 1,246 51 on 
406 ‘¥ a General trade. 6 Sea-borne trade only. ¢ Including ships’ stores. @ Excluding a few articles showu by number. ¢ Until Feb., 19235, Julian Calendar; excludes 


articles shown by number. 
© articles shown by number. 











J General trade, gross weight. 























j Excluding weight of live animals 


























g Until 1927 fiscal year beginning July Ist. 
k Excluding reparation deliveries. 
q Since May, 1922, figures refer tc “ Union Economique Belgo Laxembourgeoise,” 











+ Provisional figure. 
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A Incinding Luxembourg. 
o Including a few goods declared by 22mber only. 


























é Until 1929, excluding live stock and 
p 1914. 














railway issues. 





and conversions. 






































at least $500.000. 






London : 





(ad) Ton-miles, 

















El « os ; e 
3s| € si 8 
Period. =k % it 5 A 
BS) 3 Te - © 
i a oo 
Month! as| & | 
onthly > 
Average. £ $s é 
r té 
- 16-3} ... ie ate 
BORE ...... 19-2} 2-7} 37 | 401) 74-8 
eee 29-6] 10-5} 31 } 616) 114-1] 
1928 ...... -8| 12-0] 60 | 876] 110-0 
1929 ...... | 23-8} 8-6) 55 | 1,259] 80-2 
SD otitis 22:3) 4-8) 38 | 1,832) 46-6 
1929. 
Jan.-Mar. | 32-3} 14-5) 35 | 1,072] 118-8 
Ap.-June | 25-8 1-0) 27 | 1,199) 112-5 
July-Sept.| 6-2} 3-91108 | 993) 54-9 
Dec. | 30-6} 14-8] 51 [1,741] 34-6 
1930. 
Jan-Mar. | 31-3} 4-0) 32 |2,309) 73-5 
Ap.-Jane | 25-6) 5-7) 51 | 1,582) 31-3 
July-Sept. | 24-4] 5-6] 38 | 1,073) 50-4) 
Dec. | 24:8} 3-7) 28 | 2,365| 31-4 
1931. 
Jan... 8:2) 4-4) 47 | 484 14-9) 264 
Feb. ... | 20-6| 2-0] 47 | 4,228] 47-7/ | 237) 
Mar. 19-1)... w- 11,304 


BANK RATES. 

























® Yards. 


Gross Receipta. 









ee te 


pepe ‘ 
WIC BUCH wom ae 


ee Roe 
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Kroner, 








516] 13 59 16 | 228) 529 
271} 22 | 73 17 | 255) 649 
384) 31 $7 24 | 335) 676 
318 | 23 | 81 56 | 222) 849 
460 | 21 | 125 | 24 | 205) 587 
318 | 14 | 104 | 37 | 216) 926 
479 | 29 | 143 [127 | 332] #61 
295} 15 | 30 34 | 200/1,017 
179 | 32 | 47 25 | 139) 566 
379 | 17 | 134 4 | 133) 715 
702 | 16 | 148 18 | 218] 906 
594 | 24 | 104 18 | 183) 379 
164 | 28 | 116 26 | 285) 346 

42 | 104 | 34 17 -- | 466 

68 = 73 26 |... | 206 








p India, compiled 
vy Up to 1927, authorised issues, excluding western 


Uniesa otherwise stated, the figures represent authorised share issue of new joint atock companies at 
—_ = the increase of capital of existing companies. Bonus shares are excluded from the figures of 
he U.8. , Roumania, Switzerland and Ozechoslovakia. 
wT K,. both” bonus shares and conversions are excluded. 
J “‘Riviste Bancaria.” 
including Colonia], and since Jan., 1925, foreign issnes. 
Until end 1922 paper mark. 
subscriptions on Swiss market including obligations and Local Govt. loans. 
by “Commercial & Financial Chronicle.” 
departmente; since 1928 amounte actually issued, whole territory. 


In the case of the Netherlands and the 
¢ Excluding Treasury Bills. d@ Exc. large 
A Issues exceeding Fis. 100,000 on the Dutch market 
m Since 1924, excluding amalgamations 
o “ Société de Banque Suisse,” invitation for 





® Workpeople in the coal-mining industry, who ceased work on account of the 
dispute, are not included in this figure 


192] —June 


UNEMPLOYMENT. 
Percentage of persons unemployed in trade anions or in oiticial unemploy. 
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CAPITAL ISSUES.—{000,000's omitted.) 






ment insurance schemes (Belgium and U.K.). 


End of Month. 
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Bel- 
gium. 






9-9 *8| 3- 
6°6| 25-2] 1- 
1-0} 9-3) 3 
2-8} 31-1) 19 
0-9) 15-6] 18 
2-6 | 32-2) 16 
1-4] 18-0] 6 
3-6] 31-6] 12 
0-6} 13-5] 6 
1-9} 28-4] 16- 
0-4) 10-0) 8- 
2-4) 22-4) 20- 
2:2; 11-8) 20- 
1-9] 9-4] 19- 
1-9} 8-7) 19- 
2-4) 9-3) 20- 
3-0} 9-1] 21- 
3:8} 9-4] 22- 
4-3} 11-4} 23 
6-1) 15-3} 26 
9-2) 24-6] 31 
11-1) 24-4! 34 
eee | 25-6) 34 
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Number of Workers Covered by Last Returns. 
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| 2-1] o-6| 0-3 
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t0-4| 0-04 
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4 Ex. Irish Free State since Mar., 1923. 


SECURITY VALUES. 








RAILWAY STATISTICS.—{000,000's omitted.) 





(e) Including free-haule?. 


Great Britain (9). 








(+) Stete and private railways, including freight on foreign lices 


(f) Excluding free-nauied, 


(g) Long ton = 


(4) Fisea! yea: ending Jone % 
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+ Provisional. 


(c) Railways 4 alLbual Operating revebues Of 
ke 1,016- 05; muile = metres 1,609- 34. 








le ¢ Provisional figure. 





| | | 
. a = y | Nether- Ss itzer- } United 
1925. | 192 1928. _1929. | 1930. | 1931. United Kingdom, | “eode | Sweden, land. | Canada. States, 
End of| End of End of | End of |End of | End of -|) | - ——— |—-——— |- 
o|..: © ° © * : | | _ 
© s eo ’ ” | Official. Official Official, | Standard 
He B\8 8\8|2|3 | a | ae 49 | Banque | 79 (4) | Statistics 
© %) %| % | % % 1% | 80 | % | %) % , of; o | fe—-4 nee al (f) 32 ——. Co. 
| %| Yo) %| | 70 | % \ 9 Ss o| % us an ustria! 342 
London ........| 51516 s 4} | 3 : | al 4i| tis | 3 lz 3|3° | 365 reprosentative securities. | Shares. | Shipping | ‘dustrial |“ shares, | Industrial 
Siinananess 171616 5 | 5 34 | 34 34) $4) 24) 23) 2) 2 Ee Shares. hares. Shares, 
Berlin .......... 1|9)9) 6 ¢ 61/7 1)7 17 |%)7 14157) 5 | 5 Dec.. 1921 = 100 1921-25 _| 1913 = 
Sow Saat... | re st | 34 3 3 | 4 | sf | af a Ss af 3 ; :, 3, Base. te . = 100. | Nominal value= 100! 100. 

oo (a) (+) (¢) (e) ACS) (9) (@) )) 
Brussels ...... | St) 7 \? vie es isis is 4 3b) 3| 23] 24 24 higas June | ads-6 | i255 | 1lé-2 96 113 134-4 - * 
SERED ccoscesece 717)7 717 17 | 58) 58!7 | 7 | Sd 58 54) 5} Dec. 108-8 132°5 116-5 95 131 144-6 oe 88 
Switzerland...| 4 | 34, 34) 3% 34 | 34 | 38 | 34 | 38 | 34) 3 23) 2) 2 [ho26-June! 110-0 136-5 118-7 91 146 176-9 92-2 
SERED ennnnee BE 1S | OU 7 (8 tuk ory ae St sss Dec. | 109-3 | 135-7 | 118-0 91 150 175-4 | 107-0 | fF 1000 

ATBAW ....... 12 112 112 | 9b) 8 | 8 ora Mealced (OF pit] 7h 78 fige27-June | 110-1 | 141-5 | 120-4 102 153 189-9 121-5 
Tokyo ° |7-3) 7°3\7- 3/6. oe 84 ers -48)/5.48 5.4 rY §-1/5-15-1 Dec. 111-2 146-9 122-8 103 18) 223-2 161-6 117-6 
Oaloutta......./ 5) 61414 |S }7 16 1715 17 161617'7 figrg June) 112-4 | 152-7 | 125-4 | Ul 226 2436 170-0 |), y54.5 

© Federal Reserve. Deer. 112-1 158-8 127-3 | 115 252 252-8 237-3 

weoge| ee | det | aes | | ge | Bes | ats | as 

’ dec, 08-5 147- ° ° ° . 

LONDON BANKERS’ CLEARING RETURNS. 1930-June| 110-0 | 135-5 | 119-0 85 208 209-3 | 165-4 | 143-1 

(000’s omitted.) Jniy | 112-3 | 137-2 120-3 82 205 210-9 162-2 139-8 

7 am . Aug.! 111-9 131-0 118-1 78 194 212-2 153-1 138:7 

=. angie. ay al ae Sept. | 113- 0 | 134-6 119-3 18 189 183 9 160-1 139. ; 

ct. 27: ‘ . 2 

a 14,191,275 855,648 1,389,481 16,436,404 Nov. | 112-8 125-2 116-8 67 181 195-4 129-0 108-5 

er 35,038,605 1,594,114 2,900,145 39,532,864 Dec, | 112°5 118-5 114-4 60 181 177-6 126-3 101-9 

REED ccncccccccoccssee 35,801,264 1,678,347 2,957,508 40,347,119 1931-Jan. | | 112-8 | 119-2 114-9 60 | 169 188 3 124-7 103-4 

1926 wrerereserereees ete eR yn Feb. | 109-7 | 118-8 | 112-6 67 | 186 205-7 129-3 110-3 

1927 ....0essereereeee , poe » 158,05: 191,08) ’ , Mar. 111-6 119 0 114-1 eee i 186 207:0 | 111:8 
1928 ....seseereereres eae ity ad weevese Se aeeaee ~(a) Fixed interest. (>) Variable dividend. (¢) Total. (d) Monthly average. (e) Average of highest 
1950 Gane. 15) 12,091,944 "563,513 BIE 339 Lace ri’nog | Stl lowest quotations on each Wednesday. (f) Shares of companies with a capital of more than 5 millions, 
PF. 19) o-. vtoy ey x ¥ aan The composition of this class, therefore, ia not invariable. (g) On 25th of month. (Af) End of month, 

1951 (Apr. 15)... 10,432,062 520,104 834,001 11,786,167 (1) Sinee Jan., 1929, 92 shares. (4) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 
| Food. ne —, Importa of Exporte of 
Sheep's Cotton 

Imports. | Exports. | Imports. | Exports. | Imports. | Bxporte. | Wheat. a & Lambe’ Prece oat | Coal, 

Monthly Average. £ £ £ £ £ £ Cwte. Centals. | Centals. | Sq. Yds. Tons, Tons, 

24-2 2-7 23-5 5-8 16-1 34:3 8-8 1:8 0-7 ®589 0-41 6-1 

47-6 4:7 33°4 8-9 25-0 51-5 9-9 1-3 0-6 370 0-32 5-1 

47-6 4-6 35-4 7-0 26-7 51-4 8-1 1-6 0-6 370 0-31 4-2 

41-9 4-2 32-7 3-9 26-3 44-9 8-1 1-5 0-7 319 0-26 1-7 

44-9 4:4 29°3 6-4 26-9 47-0 9-2 1-3 0-7 343 0-35 4-3 

44-3 4°5 27-9 5-8 25-7 48-2 8-6 1-1 0-7 322 0-36 4-2 

SED . cadbeaneuesenvatbereumeabnnpabenaieste 44-7 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 0-36 5-0 

ED  gickieimanenneneneeneneiuneepnentiestt 39-8 40 20-9 5-3 25°6 36°6 8-8 1-0 0-7 201 0:26 4°6 

1930— October. ..........cccrccccssecseces 44-1 4-3 18-1 5-3 27-7 35-9 9-8 1-0 Q-3 150 0-26 48 
TROVERIBER.covcceccccccccvscccccce 40-6 4-8 16-5 4:7 21-6 32-7 10-4 1-4 0-4 130 0-20 4-1 
SOIDER cccccocccesevnesccvsenee 44-4 3°5 29°6 4-7 23°8 27-6 13-9 1-9 0:8 130 0-17 4:2 

1931—January  ......cccecseeeesereees 36-2 3:7 17-9 3-7 20-4 28-7 7-3 1-1 1-0 156 0-17 3-3 
SNEED envvvescvencsvccencocess 30:0 2-8 13-3 3:8 19-5 24-0 5-1 0-7 0-8 146 0-14 3:5 
SE <cbppeneesaaginnnebininies 32:6 3:0 15-1 4-1 22-3 25°6 96 1:0 1-0 136 017 3:6 








Pusighs Denil (f). Austria, | Germany. Italy. Canada. aa 
Minerals 
Passengers.| Freight. a e | Coal, &c. | and Other Total, 
y Merchandise (0) (A) (a) (e) () (©) © 
£ | f Tona, Tons, Tons. Tons. Ton-Miles, | Tonnes-Km | Tonnes-Km | Tonnea-Km {Tonnes Km | Tonnes-Km 
1926—June ............ 4:4 5-3 4:7 1-9 3-6 10-2 104 1,202 4,695 1,132 42,846 439,237 
December ...... 4-7 8-5 4:9 15-9 4-1 24-8 1,392 1,321 5,641 1,094 43,641 440,096 
1927—June ........+++ 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 5,126 1,095 42,611 38,483 
December ...... 4°8 8-7 5-1 17-2 4-8 27°2 1,400 1,209 5,398 928 44,128 454,580 
1928—June ..........+5 5°5 8-3 4°8 14-9 5-3 25-0 1,324 1,325 5,528 1,038 43,129 437,304 
December ...... 4-6 8-3 4-7 16-1 4-8 25-6 1,352 1,282 4,715 1,030 6,808 54,961 
1929—June ........0+++ 5-2 8-4 4-8 15:7 5-6 26°1 1,392 1,335 5,603 1,087 4.846 59,458 
December .. .. 4-5 8-2 4-7 17°6 5-0 27-3 1,426 1,323 4,874 1,031 3,767 §2,618 
1930—June .........008 57 7-3 4-4 13-2 4-7 22-2 1,196 1,306 . 1,044 4.222 50.251 
August ....... 7-5 7:5 4-1 14-3 4-1 22-5 1,295 1.365 4,497 991 3,792 54.633 
September...... §-2 8-2 4-7 15:3 46 246 1,369 1,329 4,728 1,001 5,668 52,880 
October ........ 4-2 68 5-1 16 0 5-1 26-3 1,470 1,289 4,819 4.929 57,364 
November ...... 34 8-2 4°5 16-4 4-4 25°3 1,584 1.179 4,164 4,194 47.150 
December....... 4-3 8-1 4-4 16-9 4-2 25-5 1,388 1,145 3,864 5607 42,377 
1931—January .. 3.5 8-0 4-4 15 3 4-1 23-8 1,373 1,064 +3.977 44 257 
® Ine. live-stock. (a) * Reichsbahn.” Exc. free-hauled. 


(A) Grose tonnage. 
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